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Os one MINISTRY AND CONSTANTINOPLE. 
the Tim ay last a really sensational piece of news appeared in 
the ps. and for those who did not see the evening p4pers 
the pro ement lasted full four-and-twenty hours. Perhaps 
Cote which the Zimes gave to the fact that the 
Malta ont had resolved at onze to augment the garrison at 
estinati © the rumour that, though Malta was the nominal 

‘on of the troops, they would form part of a force 
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which is to occupy Gallipoli, was not undesigned. The Times | 
suggested that if the Government were invited to offer an || 
ample explanation in both Houses that same night, the basis | 
of fact for alarming conjectures might turn out to be small. || 
As it proved, the prediction might safely have been || 
made stronger. Lord Derby said that the Mediterranean | | 
garrisons were at present below their full complement, and | | 
that in the uncertain and disturbed condition of Europe it | 
had been thought desirable that they should be strengthened | 
to the extent of about 3,000 troops. Sir Stafford Northcote || 
said that the Government had thought it right in| 
the present unsettled state of the Mediterranean region to || 
raise the garrison of Malta to its full complement, and that || 
the necessary number of troops was about to be despatched |’ 
for that destination. To these statements Lord Derby and || 
Sir Stafford Northcote made a nearly identical addition. |’ 
Lord Derby said: “That is the sole foundation for the state- | | 
“ments in the newspapers.” Sir Stafford Northcote said: | 
“That is the sole answer I can give to the noble lord.” || 


Taken by itself, this latter sentence might mean, I kaoow 
more than I can tell. But taken in conjunction with the | 
corresponding sentence in Lord Derby’s answer, it seems 
plainly to mean, I have told all I know. Great efforts have | 
been made to show that the Government cannot possibly || 
mean to do no more than simply strengtben the Mediterranean || 
garrisons. The Government have given no previous occasion 
for distrusting their word; and when they say that they || 
mean to do a particular thing, and nothing more, it is || 
the safer as well as the more courteous alternative to || 
infer that they are speaking the truth. If Gallipoli is | 
to be occupied to any purpose, it must be occupied very | 
shortly, and we cannot conceive any motive that could induce 
the Government to throw the Opposition off the scent by | 


saying in the most positive manner, three days before the 1 
embarkation of the troops, that the troops were going to || 
Malta. If it were the opponents of the Goverament who || 
attributed to them the mental reservation that as Malta is on | | 
the road to Gallipoli, troops bound for Gallipoli may be said 1] 
to be bound for Malta, Ministers might justly denounce the 
license of Opposition criticism. 


Still, there is no certainty that the idea of doing || 
something in or about Constantinople, though it is not || 
entertained by the Government at this moment, may not) 
come to be entertained by them hereafter. This considera- || 
tion derives especial importance from the nearness of the || 
recess. When the news that troops were ordered to the | 
Mediterranean appeared in the Times, its exact value could be 
ascertained the same afternoon. But supposing that there had || 
been no opportunity of asking the Government what they || 
meant to do, the excitement in the country would have been 
of the vaguest, and consequently of the most mischievous, kind. 
The air would have been filled with rumours, which would , 
have gone on growing in magnitude from hour to hour; the I 
stock markets would have been extraordinarily depressed; and | 
the prevailing uneasiness would soon have found expression in | 
a demand that the Government should put an end toj' 
uncertainty, and say plainly whether it meant to oppose the |; . 
advance of Russia to Constantinopleornot. When an ultimatum || 
of this sort is addressed to a Cabinet, the chief of which is com- 
monly supposed to be more warlike than some of his colleagues, || 
the probability that he will get his own way becomes very great. | | 
He can appeal to external pressure as a reason for doing some- || 


{ 
| 
| 
} 
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thing which shall leave no doubt as to what English policy is, | | 
nanan tnaaaemamenaaane enema 











is very likely to give way. To break upa Ministry in the caused by inflation, when it has at 
middle of a E crisis requires a gaiety of heart which | 1. The ordinary condition of the finance of oe 
only a French soldier can hope to possess. There is a very | normal years very much resembles that of India - tans in 
general dislike throughout the country to the notion of inter- | Treasury, with a slowly-growing incom py a at is, the 
fering on behalf of the Turks ; but it is difficult, when Parlia- | the ordinary wants of the Administration but has provide for 
ment is not sitting, to know at what moment an agitation | and very little prospect of ing bay , Tce no m 
against interference should be begun, or what form it ought | of the Russian financiers themselves, and 18 the account 
to take. By the time that people had made up their minds on | reason to believe it inaccurate. No Seckere 18 Very little 
these points the Government might have gone too far to draw | of Russia is willing to cook - sce large as that | 
back, and thus the country would find itself involved in a war | endless internal inconvenience “9 the ieee ae 
which is unpopular with, to say the least, a large minority of | very grave reason, and it is not very easy to nt—without 
Englishmen, and upon the ise scope and motive of which | in this instance, the graye reason is. The Im 

the Members of the Cabinet themselves are not agreed. 

It is of the utmost importance, therefore, that Ministers 


ment would not benefit by hiding the truth f ; ' 
: unless the truth were hopeless bogbunien rom its subjects, 
should say plainly, before Parliament is prorogued, what they , 
propose to do if certain things happen during the recess. It 


; 
’ 
eee | 
Pe : which 
not the case; and it has not the power of hiding the unit 
may be objected that the Government, not being endued with 
the gift of prophecy, cannot be expected to foresee what will 


from the great contractors who arrangé the loans, and who io 
be the position of affairs three or six months’ hence ; and that 





and do ascertain the exact facts about all Euro : 

irrespective of any Budgets they may ce ne 

iat | There are motives for concealing details, such, for example, ag 

even if it could foresee events, it would not be prudent to give | the cost of the Imperial family, and they are concealed As 

any positive pledges how they would be dealt with. It is true| there are no adequate motives for concealing totals, all . 

‘that Lord Derby cannot be asked to review all the possible | believe that, subject to errors of misapprehension, the = 

occasions for English intervention which may arise between | revealed with sufficient frankness. It may be assumed then that 
the prorogation of Parliament and its meeting again, and that 
to say beforehand what England will allow Russia to do might 
be merely to invite her to acts of aggression which would not 


the regular revenue of Russia last year was about 73.50 
and that the regular expenditure was, within a few cee 
have occurred to her but for this needless preliminary per- 


of pounds, 73,500,000/ also—every penny, in fact, being 


spent that could be scra together, 
But there is one point which touches Enylish policy a ped together, and each department 


| mission. es J left, as in India, discontented because it does not get more 
so nearly that, even at the price of some public inconvenience, | The gross figures recently given in the Budget for 1876, are :-— 
Parliament ought to insist on ascertaining the mind of the RECEIPTS, a 
Government upon it before the prorogation. The possession nape. isa 
of Constantinople by Russia is not now in question. But wong oerescesceccocoocococcs ‘aon petal tlhe Leable 14,907,000 
‘the military occupation - anes by Russia Alcoholic liquors.ssteneeeee.n 24,405,000 Se an yd 
may be in question an ay; an if it is in question perenne eee camnene IMpeFial HOUSC..........e0eeee0 04 1,242,000 
| at Yl, it ok ilaiie be so before the end of the Sagar exe vworevovesnoan 536,000 ra eee 2487.00 
autumn, To keep Parliament in the dark on this point | stamps 100077770" penned ante cain 
while there is still an opportunity of enlightening it would som ft —— _ seteee a — — Domaing 222.005. 2,618,000 
be a piece of diplomatic pedantry. It does not need a | Post,tclegrapns,mineducs, kc, 2957000 — —_gTOF ssssrene 7.287.000 
Pp Pp _pecansy. nena 950), Education ........ 284,000 
}| prophet to tell us that, in the ordinary course of events, | Other reccipis irom’ public Se rerreenns aaewsen 
yay effects follow causes. An extraordinarily decisive Russian mn tieeiheiidaapeedia dh 3,520,000 | Control of the Empire ......... ‘fer 000 
victory might bring the Turks so completely on their | ee etenin ieee is: 
| knees that the Czar could afford to appear magnanimous, on in Ministry of 
and to spare his adversary the humiliation of seeing his Civil administration of Trane- 
sa capital occupied. But it is at least equally probable that the aaa. rer ~~ 





advance of the Russians will be of that gradual and chequered 

kind which will need to be accentuated by an occupation of 

, the capital, in order to insure the necessary degree of sub- 
k mission on the part of the Turks. The most natural 
interpretation of the assurances given by the English 

Government is that they do not intend to interfere 

during the progress of the war, and that it is not 

until Russia refuses to leave Constantinople when the 

object of occupying it has been attained, that they will con- 

sider that English interests on the Bosphorus are seriously 

threatened. If this is their view of the situation, they ought 

to say so plainly in Parliament. Some security is needed that 

we shall not find ourselves involved in a war with Russia 


73,534,000 73,452,000 
In normal years, therefore, Russia can get along, waiting 
quietly for that natural increment of revenue which does 
come, though very slowly It is not rich, for the reserve of 
tax-paying power is small, and its people are not willing to pay 
more; but it is reasonably solvent, as solvent probably as India 
would be if Great Britain were not behind her. 

2. For extraordinary expenses, however, there is nothing 
left. There is no surplus and no reserve ; no department can 
be suddenly relieved of expense, and no new tax of importance, 
can be instantly put on. It is probable that with time, care, 
and energy, more might be made of the land tax, of the 


tobacco duties—which are mismanaged—and of stamp duties, 


| 


i 
i 


| 
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without notice, and without a policy. We are perfectly 
willing to accept the word of the Government as a sufficient 
security on this head, but until a distinct statement has been 
made that the Cabinet will not regard the occupation of 
Constantinople for military and temporary purposes as an 
occasion for war, the Government cannot be held to have given 
that word. 





THE FINANCIAL POSITION OF RUSSIA. 
THERE is a certain confusion in the pubiic mind of this 


country as to the financial condition of Russia—a confusion 
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arising mainly from exaggerations—which it is expedient to 
clear away ; and we shall try, therefore, to state the facts of 


the case in an intelligible form, giving as few figures as pos- 
sible, and confining ourselves principally to results. Through- 
out, when we give English money, we take the rouble at 2s 9d, 
which was in recent years its average value, discussing its actual 
value in a separate paragraph. The roubleis, of course, at present 
merely a token, which fluctuates in value from day to day ; but 
except as regards the interest on the debt and some purchases 
made abroad, that fact, though of immense consequence to the 
people, is of less consequence to the Treasury, which receives 
and pays in the same depreciated paper, and only suffers, with 


but the only resource from which the Russian Government 
could draw a large, a certain, and an immediate addition to 
its revenue, is an increase in the price of spirits, and this it, 
evidently fears to attempt, dreading either discontent or 4 
resort to illicit distillation. It could not levy a property tax, 
or an income tax, without years of preparation, and ny, 
increase to its customs duties, heavier than it has already, 
tried, would probably make them less productive. It must, 
therefore, like the Indian Government, meet all extraordinary, 
contingencies, from wars to famines, by borrowing, and 1 
borrows, unlike the Indian Government, in two ways. 

3. It first of all enlarges its public debt. This is not 
done recklessly or at frequent intervals, but it is done occa 
sionally, and so often that the burden, though not unbearable, 
is now much heavier than the burden on the Indian Empire, 
the only country with which Russia can reasonably be com- 
pared. The interest, which is the only point worth —, 
ing, amounted in 1876 to 10,500,000 for the National Delt 
and 4,500,000/ for the Railway Debt, or 15,000,000! in 
To this must be added, 1,750,000/ for loans of 15,000," 
and 20,000,000/ nominal, sanctioned since the war, at five Pt 
cent., making the total charge for debt 17,250,000/. This sone 
one-quarter of the revenue—a heavy proportion of dead welg 
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to total expenditure for a country without financial elasticity— 
and is the worst feature in the comparison between Russia 
and India, where the amount of interest on debt is, as yet, 
only one-eighth of the regular revenue; and this is not the 
whole of the Russian burden. In abnormal times, like the pre- 
sent, the debt becomes very much heavier. Nearly the whole 
interest has to be paid in gold, and as only a portion, 5,000,000/ 
as we calculate, from customs’ daties is likely to be received in 
gold, the balance has to be purchased at great loss. With the 
rouble down at two shillings, for example, 12,000,000/, pay- 
able in gold, costs 18,000,0002 in paper, and the total amount 
of interest to be paid by the Treasury, which receives all 
dues but customs’ dues in paper, is a very exhausting 
burden, even if slightly relieved by increased traffic on the 
railways. The ‘total pressure on the Treasury, therefore, is 
approaching @ third of the whole revenue, and must last 
‘during the entire war, while it will not disappear or be 
lightened with the cessation of that great effort. For 
although the rouble will recover, as it always has done, new 
1 loans must be raised to put the currency straight again, 
nearly equal or quite equal to the savings. 


4. The present strain must increase with every fall in the 
‘value of the rouble, and it is certain that the Government is 
inflating the currency at a great rate, though not quite at 
the rate commonly believed here. The truth, or 4 near 
} approximation to the truth, is revealed by the accounts of the 
Bank of St Petersburg, which experienced and sceptical 
} Russians believe to be absolutely truthful. The Government 
\ of Russia is always tempted to abuse the wonderful power of 
creating money, which the extent of its Empire and the confi- 
dence of its people confer on it, and at the beginning of the 
|| year it had 734,772,000 roubles, equal to 100,000,007 Eng- 
| lish, in circulation in paper. That is probably about a fifth 
| more than it should have had, for tne rouble was below par, 
and, of course, every addition now makes the fall very rapid. 
Nevertheless the Bank issued, as we calculate, in January, 
February, March, April, and May, five months only, 
57,000,000 roubles more through its branches, being at the 
‘rate of 136,000,000 a year, or an addition of 20 per cent. per 
annum, to an amount already too much for the business of the 
|country to absorb. This has already reduced the rouble to 2s, 
that is to say, every creditor has been taxed one-third of his 
debt, and all prices sent up artificially in the same proportion. 
| That does not ruin the State, but it does embarrass particular 
classes, while it greatly increases the expenses of the war, 
that is the sum ultimately to be covered by borrowing, which 
are already very great. These expenses cannot be so great as 
some estimates would make them, for the whole cost is that 
of the transport of armies and the food for them, but it must 
be very great indeed, and must necessitate unusually large 
loans. That these expenses do not cause discontent is 
|of course easily intelligible. Their effect is only perceived 
| by the mass of the people in an apparent rise of prices, not 
/always disagreeable to a producing peasantry, while the State 
demand for the Army gives to the same classes over large 
| tracts of country an endless and apparently quite healthy mar- 
| ket. It is on the cessation of the war, not during its progress, 
| that the pinch will be most severely felt, and will lead to wide- 
jane, possibly dangerous, explosions of discontent. The 
| Only remedy will be loans, and we may, we think, take it for 
certain that the Russian Treasury, which is not badly ad- 
|| ministered, will make prodigious efforts, extending possibly to 
| great sales of State property, rather than allow its credit to be 
for one moment impugned, and the raising of new loans thereby 


| 


| made impossible. 


|. Our general judgment will then, we hope, be sufficiently 
jintelligible. It is that Russia, though a poor country, does in 
Ordinary times raise a sufficient revenue for its expenses, but 
|that it has no means of rapidly expanding this revenue to 

meet a crisis like a foreign war, and must therefore pay 

all its expenses out of borrowed money, receiving very 
little assistance—except for a time—from its exceptional power 
of issuing currency on which it pays no interest, and for 
which it retains no metallic reserve. It must call in the 
| Surplus of this currency at last, and the necessary loans will 
Weight the Treasury very heavily, so heavily that it must 
either find new resources in taxation, which is nearly au impos- 
sibility, unless the form of Government is modified—say by 
grants of large provincial privileges in zeturn for assistance 
| from provincial assemblies—or must reduce the military ex- 
| penditure Very seriously, which would end in the same result. 
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We consider, therefore, that while Russia can go on with the 
war for a time, and can bear her burden of cebt, even after 
the war, if not unduly protracted, she will suffer financially 
to an extent that must produce either serious disasters from 
revolutionary movements caused by new taxation, or serious 
modifications in her form of government. Of course the 
sufferings to her people, who are heavily and unfairly taxed 
by the depreciated currency, will be greater than the suffer- | 
ing of the Treasury, but it is with the latter only that during 
the war men of business have to deal. 








THE RAILWAY STRIKE IN THE UNITED STATES. 
THE political torpor which has prevailed in the United States 
since the formation of President Hayes’s Cabinet has been 
broken by the most unexpected convulsion. Early last week | 
the stokers and brakesmen employed in the goods department 
of the Baltimore and Ohio Railroad struck against a reduction 
of wages, which the managers of the road, acting upon the | 
policy lately adopted byall the great trunk lines, had announced. | 
For some time previously there had been rumours of a general | 
railway strike, but they met with little credence; and the | 
representatives of the men, though holding a high tone in | 
their negotiations with the managers, intimated through the | 
press and otherwise that they were unwilling to push matters | 
to extremities. There were, however, many slight incidents | 
which gave ground for uneasiness, though no one anticipated | 
the outbreak of insane fury which has actually taken place. | 
The “Brotherhoods,” or Trades’ Union Organisations of ||. 
Engineers, and other classes of workmen, had lately attained | 
great power, and had become formidable as the railway cor- | 
porations grew in unpopularity. The general dulness of trade, | 
and the consequent fall in wages, had produced a feeling ot | 
intense bitterness in the minds of the working classes, and the | 
tone of political discussion in recent years has contributed to 
the generation of an envious passion in the minds of the poor || 
against the rich. It must not be supposed that Communistic 
principles are gaining ground among the American people. In 
no country is individualism more sturdily rooted; in none is 
the institution of property more securely grounded upon popular | 
respect. Yet it may be admitted that in a very crude form, | 
among certain classes of the community, the accumulation of || 
capital has been assailed by interested agitators, and the | 
minds of the populace inflamed by suggestions that they are | 
oppressed by the aristocracy of the wealthy. The Inflationists, | 
the Grangers, the advocates for paying off the debt and its 
interest in paper, have all helped to foster the delusion in the | 
minds of the working men that legislation in the past has | 
been used for the advantage of the rich only, and that the | 
time has come to give the poor a turn. This dangerous in- | 
fatuation came out prominently during the late Presidential | 
campaign in the West, where the rights of the “debtor class,” | 
and the wrongs of the “poor boys,” and of the “ bread-| 
“« winners” were a part of the stock-in-trade of the agitators | 
on the Democratic side. The Republican party are not quite | 
free from the discredit of having encouraged the same follies, | 
and some of its free-lances, notably General Butler and Mr | 
Wendall Phillips, have done as much mischief as any denia- | 
gogues on the other side. But undoubtedly the Democratic | 
stump-orators did more than any other class in the country to | 
influence the temper of the working men last autumn against | 
an economical and practical Government, and when the winter | 
followed with its widespread distress and scarcity of employ-| 
ment, their preaching began to bear fruit. | 

The great cities of the Uuion are filled with mixed multi-| 
tudes, living by daily labour, and not in any degree superior | 
in education or intelligence to the masses that are crowded in | 
European towns. The Irish and German immigrants are for | 
the most part easily influenced by appeals to passion, and | 
many of them have in their hearts the germs of that dreamy | 
socialism which is alien, as we have said, to tbe character of | 
the Americans themselves. Above these masses are the! 
organised leaders of the labour movement in the United | 
States; neither better nor worse, on the whole, than the chiefs | 
of our own Trades’ Unions. Below them are the idle, the 
reckless, the debased “loafers,” who abound in all great cities, | 
European as well as American, and who can hardly be dis- 
tinguished from the criminal classes. All these strata of society 
have been disturbed during the past year by the dislocation 
produced by the economical crisis. They needed only the || 
signal to break out in revolt, each in its own way, and with its | 
own objects, against a state of things that pressed hardly upon | 
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every one of them. Completely ignorant of economic truths, 
and careless of the general welfare of the community of Trades’ 
Unionists, the ordinary uneducated labourers, and the criminal 
and semi-criminal classes, declared war upon the Government 
and upon capital last week. The first did not intend, we 
believe, to do any serious mischief when they opened this 
campaign with the Baltimore and Ohio strike; they thought 
that they would be able to stop goods traffic, and to bring one 
company after another to terms, without inflicting any serious 
inconvenience upon the community at large. But they had 
set a force in motion which they were powerless to control. 
The seizure of the West Virginian section of the line at Mar- 
tinsburg, was followed by a collision between the strikers and 
the local militia, wno had been ordered out to rescue the pro- 
perty of the company. The defeat of the latter, and their 
open manifestation of sympathy with the rioters, gave courage 
to all the discontented elementsin the State. The appeal tothe 
Federal Government for aid did not overawe the insurgents, 
who held their ground daringly, and at Baltimore used vio- 
lence to prevent the despatch of the soldiery to the scene of 
the strike. Up to this point, however, the struggle had been 
merely between the men on strike and the Baltimore and 
Obio companies. The advance of the Federal troops, the 
vigorous action taken by nearly all the State Governments, 
and the spread of the excitement beyond the ranks of the 
railway servants, gave the affair a new aspect. One after 
another all the principal trank roads—the Pennsylvania line, 
the Erie, and, last of all, the New York Central—were 
attacked ; energetic attempts were made by the insurgents to 
obtain possession of the important points at which the main 
roads converge; the movements of the troops were deliberately 
obstructed by the tearing up of the permanent way, the 
breaking down of bridges, and the cutting of the telegraph 
wires. At first, it appears, these destructive measures were 
carried out with an intelligible purpose, but after a while it 
became evident that the plans of those who had organised the 
strike bad been thrown into confusion by the increasing and pur- 
poseless fury of the ignorant masses who joined in the strife, 
as a demonstration against an unfeeling and corrupt 
society, or were tempted into it by the hope of plunder. 
At Pittsburg, where the mob came into violent col- 
lison with the soldiery on Sunday last, their victory 
led to a carnival of savagery that could hardly be matched in 
the annals of European revolutions. During several hours the 
city remained in the hands of ten thousand armed roughs, 
who broke into shops, destroyed property, and spread terror 
until fatigue and drunkenness overpowered them. It was not 
until this burst of madness had spent its force—at a cost, it is 
said, of 4,000,000 of dollars—that the citizens plucked up 
courage enough to form a Vigilance Committee for the pro- 
tection of life and property. In other important railway 
towns—at Newark, in Ohio ; Buffalo, in New York ; Cleveland, 
on the Lake Shore Railway ; Indianoplis, Columbus, and more 
especially St Louis—the rioters encountered scarcely any 
resistance ; and though the Federal Government has lost no 
time in collecting all its available troops, little has yet been 
done to recapture the lines that are blockaded. The process, 
indeed, must be of necessity a slow one, for some 30,000 miles 
of railroad have been affected by the operations of the 
insurgents. 








We need ecarcely say that, in spite of the momentary 
successes of this insane enterprise, we have no doubt that the 
Government and people of the United States will promptly and 
firmly trample out a flame that is dangerous and discreditable 
to American society. Such lawless outrages upon order as the 
men on strike and their allies have been guilty of would not be 
tolerated in any country, and least of all in a country like the 
United States, where the Federal system and the Democratic 
jealousy of centralised authority leaves the Executive per- 
manently weak, and threatens to reduce the army almost to 
nothingness. If the railway strike were to succeed in its 
aims, there is no saying what other attempts might not be 
made to cow “capital” into submitting to the demands of 
“labour.” Fortunately, the managers of all the great railroads, 
whatever their delinquencies in other respects, are men of 
strong will, and they are not likely to yield to claims, the 
concession of which would be ruinous to the interests of bond- 
holders aud shareholders. Considering the startling character 
of the events that have taken place, and the grievously 
uncertain condition of railway property in the United Stater, 
it is rather astonishing that the price of the securities affected 
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showed so little variation. The fact indica’ | 
ee, —_ stability of American iets and the | 
rmness of the social fabric in the Uni be wht. 
good omen. nited States, which is of | 





=_—_—_—_—_—_—_—_=———_——— | 
THE COMMERCIAL TREATY WITH FRANCE 

AtrHoucH the negotiations for the renewal of the Com 

mercial Treaty between this country and France : 
been interrupted, there seems good reason to believe that 
they will yet be brought to a successful issue, and result | 
in a further development of the commercial intercourse | 
between the two nations, by which both have in recent 
years so largely benefited. The late French Cabinet, we ial 
told by M. Léon Say, at the dinner of the Cobden Club on 
Saturday last, “had hoped to have affixed their names to 4 
“ more liberal treaty... ... and his friend M. Leonce de 


| 
“Lavergne had formulated some propositions to which, for 


have 






“ ais part, he would have been happy to have given his assent.” 
The nature of these propositions has since been in part 
disclosed. According to the Frangais, which is one of the 
organs of the present Ministry, they consisted of a reduction 


by France of 50 per cent. in the import duty on coal, steel, and 
iron, 33 per cent. in the duty on machinery, and 20 per cent, 
in that on yarns and textile fabrics; and these proposals, M. 
Say states, “ would, without doubt, have been the bases of the 
“ Treaty the late Government were about to effect, and he 
“ hoped they would also be the bases of that which would be 
“ agreed upon.” For that hope there is the greater justification, 
that the present Cabinet have on several occasions declared 
that they consider themselves bound by the undertakings of 
their predecessors, although they have promised that nothing 
will be actually decided before the reopening of the Legislative 
Chambers. 

Meanwhile, however, the imminence of a liberal modification 
of the existing tariff has intensified the Protectionist agita- 
tion in France. The coalowners, the ironmasters, and the 
cotton and linen manufacturers are straining every nerve to 
secure a continuance of their present bounties, and every week 
deputations have been waiting upon the Minister of Commerce, 


and prophesying the most calamitous results to the industries of 
the country, should its provisions be further relaxed. All these 
deputations strongly insist upon the impossibility of the State 
dispensing with any portion of the revenue now derived from 
the import duties, while each has special arguments to advance 
in favour of the particular industry which it represents. Here, 
for instance, are the representations made by the Chamber of 
Commerce of St Etienne, and the others are like unto them. 
Since 1860, the Chamber says, the coal and iron industries of 
France have been in a state of crisis at once acute and chronic. 
The protection which they have enjoyed has barely sufficed to keep | 
them alive, and if that be withdrawn, they are threatened with | 
total extinction. For,as against England, they have to labour 
under two enormous disadvantages. The price of coal in| 
France is, they aver, 15 franes per ton, while here it is only | 
6 francs a ton; and as it takes from 44 to 5 tons of coal to 
produce 1 ton of iron, the difference in the cost of fuel 
represents a difference in favour of this country of 
no less than 40 francs per ton in the price of 
the manufactured iron. Then, again, in England coal and 
iron are found together, or at any rate, very close to each | 
other ; whereas in France, either the coal or the iron, and 
sometimes both, have to be conveyed long distances, before the | 
process of manufacture can be commenced, In the Department of | 
the Loire this cost of transport, they say, amounts on an average 
to 62 francs per ton, and as it is calculated that 8 tons of raw 
material have to be carried for each ton of finished iron Pl 
duced, this represents a further burden upon the a 
manufacturer of 54 francs a ton, from which his English Aah | 
is exempt. There are, moreover, heavy war-taxes W the | 
press upon the French producer, and the protection which ' for | 
import duties afford to him no more than compensates | 
| 

y 





his natural and fiscal disadvantages. derived 
As regards the general argument that the revenue den 
from the import duties cannot be dispensed with, it may 
be observed that a reduction of duties does not necess® ae 
imply a sacrifice of revenue. In fact, as our own —e oa 
abundantly shown, the very opposite is often the case, 
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duction on such imposts being commonly followed by a much 
more than commensurate Increase in the amount of the im- 
rts. Even, however, if it were otherwise, the repeal of the 
duties would be a fiscal gain, since, like all other protective 
duties, they involve an extravagant waste of the national 
‘resources. The French imports of iron amount to about 
90,000 tons a year, yielding in Customs duties a re- 
‘venue of about 122,000/. But the home production 
| amounts to 2,600,000 tons, and it requires no demonstra- 
‘tion to show that for every pound levied as an import 
| duty, there is an equivalent addition to the price of the home- 
‘made article. To raise a revenue of 122,000/., therefore, 
|| the nation is taxed to the extent of 4,000,000/. a year, nearly 
| the whole of which goes into the pockets of a few manufac- 
‘turers. What can be more evident than that the repeal 
of these duties would greatly promote the well-being of the 
- people, and that the slight direct loss to the Exchequer would 
be much more than compensated for by the increased elasticity 
| of other items of revenue, which would benefit by the augmented 
_ power of expenditure. 
| This gain, however, it is argued, would be obtained at the 
cost of the sacrifice of great national industries, and the con- 
sequent impoverishment of those dependent upon them. But 
a glance at the course of trade between this country and 
France during the past twenty years is sufficient to show the 
| fallacy of this reasoning. In 1858, before the now expiring Treaty 
| was concluded, the imports into Great Britain from France 
| amounted to 13,272,000/., and the exports thither to 9,242,0002.; 


| while in 1875 the imports had risen to 46,720,000/., and the 


exports to 27,292,000/. Within that period the exports from 
'Franee to this country had increased by 33,448,000/., while 






|| her imports from Great Britain had risen 18,050,0007. Where, 
then, has been the loss to her industries? We have taken 
| from her goods to the amount of nearly twice the value of 
those we sent, and as commerce everywhere consists of this 
exchange of commodities, it is certain that, by further opening 
her markets to our products, she will create a much wider out- 
let for her own manufactures, It is true that the protected 
industries may suffer from English competition, but other in- 
| dustries will gain far more than the protected industries lose, 
while the capital of the country will be rendered more 
efficient by being transferred to other and more profitable 
employments, 







| 








CUSTOMS’ REPORT. 
Tue Report of the Commissioners of Customs this year is 
well worth attention. The main features of business in the 
various articles which are subject to the control of the 
Customs’ House are chronicled month by month in the 
Returns of the Board of Trade, and are commented on from 
time to time when those Returns appear. But an annual 
statement of this description is not without its importance 
also, though of a different charac‘er ; it assists the reader in 
forming a judgment, less biassed, perhaps, by the occurrences 
of the moment, on the evidence which the returns of exports 
and imports give as to the position of our foreign trade. 

The unprecedented excess in the value of imports during 
the year 1876 over that of the exports naturally receives 
great attention in the Report. That our imports should 
exceed our exports in value, in some degree, is a thing to be 
expected. But the difference in value between the two great 
divisions of what we receive and what we send away from 
our shores has augmented very rapidly since the year 1872, 
and in 1876 amounted to more than 118,000,00U/. A very 


Ingenious theory is propounded in the Report, that the 
explanation of the causes of this excess in our imports over 
our exports may partly lie in the fact that a more complete 
| and rapid power of intercommunication among the different 





countries of the world, notably through the greater employ- 
ment made of the Suez Canal, may have caused goods 
Which used to be transmitted to Eogland en route to different des- 
tinations, to be sent direct to the places to which this mercban- 
| oe Would in former years have been ultimately consigned after 
_ Passing through Great Britain, and thus appearing on the roll 
; Cur exports, An illustration of this supposed diversion of 
| ale te given in the Report in the following imaginary 
‘—“TIt is only necessary to suppose that the English 

wner of a ccffee plantation, founded long ago in Ceylon, 
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“who has hitherto found it the more profitable course to 
“import its produce into England, whence it might be, after 
‘being sold, exported to France or Italy for consumption 
“ there, now finds it more profitable to send it direct to those 
“countries through the Suez Canal.” This trade, the 
Report goes on to remark, would no longer appear in the 
records of the imports and exports of the United Kingdom, | 
as it no longer touches our shores. So far as this went, it | 
would produce no effect on the balance of the account. The. 
entries would no longer appear on either side of the books. | 
But this does not terminate the matter. There would still | 
be the profit belonging to the English owner of the planta-. 
tion, which he would be entitled to receive in England. It. 
is only the profit on the transaction, not the bulk of the’ 
goods on which the profit was made, which would ultimately 
be remitted to England. This profit would naturally appear 
among the imports, it might be in the shape of bullion, as it | 
really is the power of sending a remittance tothis country ; and | 
the remittance, in whatever form it was sent, would represent 
a purchasing power of the goods of other countries possessed 
by the English owner of the plantation. Hence the profit 
would be an import without any necessary countervailing | 
export. The argument, though perhaps not altogether new, 
is a very ingenious one; it is obvious that such transactions 
must frequently take place, and that they must influence 
the returns of the exports and imports to whatever extent 
they exist. 

But what we most doubt is, whether transactions of this 
class are greatly on the increase, if they are on the increase 
at all. The values of the imports and exports of the United 
Kingdom since the year 1870, are as foilows :-— 


An Account showing the Vatue of the Imports Inro and the Exports | 
From the Un Tep Kingpom in each YEAR, from 1870 to !876 | 
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ne 






































incinsive. 
| | is Foreign and | | Excess of | 
| Imports, |} ,Mamatne. | cotenat | pep ats, | Hmverts over || 
United |Me-chandise.| Exports. 
Kingdom. | | ; 

a] a 95tg ack. Ween 4 £ 
1870 ....00000-..| 303,257,493 | 199,586,822 | 44,953,755 | 244,080,577 | 59,176,916 | | 

1871 ...cc++++--.| 331,015,480 || 223,066,162 | 60,508,538 | 22,574,700 47,440,780 
BETS <cconccsese 354,693,624 | 256,257,347 | 58,331,487 | 314,588.834 40,104,790 
187D .ccve saan | 371,287,372 || 255,164,603 | 65,840,162 | 311,004,57 60,282,796 | 
1874 ..0000------ 370,082,701 239,558,121 58,092,343 | 297,650464 72,432,237 | 
BBZE cevccccess.- | 373,939,577 | 223,165,963 | 53,146,360 | 281,612,323 | 92,327,254 | 
1876 sesseseseu! 375,154,708 | 200,639,204 | 56,137,398 | 256,776,602 118,378,101 | 
| 


We see from tis statement how enormously the excess of the 
value of the imports over those of the exports has increased 
during this period; which has been selected because since the 
Suez Canal was opened towards the close of the year 1869, the 
influence which the traffic carried on through its means might 
have exerted on our commerce would not commence before 
the year 1870. The figures appear at first to support the | 
opinion stated in the Report. The Suez Canal was scarcely 
used much for the first year or two of its existence. New | 
forms of steamers had to be provided, specially adapted to 
the traffic, aud it took some time before trade became | 
accustomed to the new chanve). The vast increase in the 
value of the imports over the exports does not commence 
till 1573, and augments rapidly, contemporareously with | 
the increase in the Suez Canal traffic. Yet thovgh the 
influence of the Suez Canal may perhaps ultimately be in 
the direction claimed for it in the Report, we doubt this | 
having been the case to any very great extent up to the pre- | 
sent time, and for the following reason. If the inference | 
drawn in the Report is correct, and our export trade has, of 
recent years, been injured through a more complete inter-_ 
communication among other nations which has diverted | 
traffic from our shores, we ought to find that our exports of 
foreign and colonial merchandise would bear a smaller propor- 
tion to our export trade generally, than they used to do, 
foreign and colonial merchandise being the class of goods | 
which is conjectured to have been transmitted direct to other 
countries. But the facts do not exactly support this theory, 
as they show that a larger proportional value of our total | 
exports consists of foreign and colonial merchandise shipped 
from this country, than used to be the case. No doubt there 
has been a very heavy shrinkage in the value of our own 
produce and manufactures exported, but we hardly think it 
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has been sufficient to account for the whole of the variations , lished at the present time, it would show that 

















The bondholders having considered the te 

/ 10 value of our own produce and manufactures exported, posed by the Imperial Oneman Government, the holders af ment Bee 
(this statement appears to show, to say the least, no falling | of the 1854 loan consent to a reduction in the rate of intesest te Bee | 
‘off in the amount of foreign and colonial merchandise trans- | ©e®t, with an additional ¢ per cent. sinking fund, to be calculated and | 


ao : ; ; ° payable on the existing nominal amount of the loan, yi 
‘mitted through the United Kingdom to foreign countries. | 7), bondholders agree to accept the reduction on Me! Aiton oe | 


te) | The reason which the Report assigns may in time influ- | money now in the bank of England applicable to the loan of 1854 shal] 

, ence our commerce, but, according to the figures in the state- | be paid out to the holders of the coupons and drawn bonds of that loan , 
ment, we hardly think it can have done so yet to any great de- 4 a re ra | 
iS gree, and we must look to some other cause to explain the dif- © bondholders suthorise Mr X. H. Palmer and Mr E. P. Beungsis 


ns 7 to conclude an arrangement with the Imperial O } 
geme 1 e rial Ottom 
ference in value between our imports and our exports. embodying these terms, which shall be binding both Swe | 


A great part of the explanation lies, we think, in the fact | aw of this country and thatof Turkey. 
that we probably no longer as a nation hold anything like the The latter meeting adopted the following resolutions :— 


E ; %e- The bondholders having considered the terms of an ar 
same quantity of foreign securities which we used to do. — The | proposed by the Imperial Ottoman Government to the holane 2 oat 
large revenues which we still draw from other countries in | bonds of the 1871 loan, consent to a redaction in the rate of interest to 


+i. the shape of interest on money borrowed from this country, | 47 per cent. in lieu of 6 per cent., such interest to be calculated on the 
a3 , bear, no doubt, a considerable share in augmenting the value | ©*isting nominal amount of the loan, viz., 5,378,700/. 


a : That on the extinction of the loan of 1854, the whole of the annual 
eeu of our imports. The value of the annual sum to be sent to} cum applicable to the service of that loan, viz, 108,018/, shall be 
| 5: England has to be remitted either in money or in goods, and | applied as a sinking fund for the loan of 187]. , 


these values figure in the list of imports without any counter- | That until the said sum of 108,018/ becomes applicable as sinking 
_vailing exports. But of late years, though the tide has turned fund, there shail be no sinking fund for the loan of 1871. 


[? . ° That the bondholders agree to the said reduction on condition tha 
a et l the other way, and we are not at this moment lending any | 4), money now in the Bank of England applicable to the eon af OA 
: foreign nation money on a large scale, but on the contrary, | shall be paid out to the holders of the coupons anc drawn bonds of that 


. ‘ | have undoubtedly been withdrawing money from investments | loan without any deduction whatever. 
| ‘of that class for some time past, yet during the period over The bondholders authorise Mr E. H. Palmer and Mr. E. P. Bouverie 


‘ae ; : : | to conclude an arrangement with the I ial Ottoman G 

| gement wi e Imperia an Government 
| wh ich this operation of recalling the principal of the loam | cubsdvine thene tema, sikleh. dhellibe Molten both accesiing aaa 
_extends, it would produce exactly the same kind of influence | Jaw of this country and that of Turkey. 


1s” in the proportion shown. The proportions are as follows:— | ence in the holding of foreign stocks had ao differ. 
, Exports. country during the last four or five years, and bar tn this 
: Dota om a that movements of capital of this nature must exerci obvious 
by ‘- ‘Cimis _| important influence on our Custom House ey 
‘. f United Kingdom Merchandise returns. 
| ‘ Exported. Exported. — — 
f Proportion of Total Exports, B U S ] N E S S N O Zz E ~ 
ua S anew ee Tae Turkish “Trrpure” Loans. — The hold 
Tee To asec. ~ Turkish 1354 bonds, and 1871 bonds, were reeperrec’! 
| aD i, coengeenie 18 called together last Tuesday to consider the terms oi vely 
: - eneeunoee = promise offered them through the representatives dt te 
. cn oe ae Turkish Government. At the former meeting, Mr E. H ‘Palm 
rs | Maki : .. . | in the chair, the following resolutions were put and carri d: . 
atk Making even a considerable allowance for the diminution Tied :—. 
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day /on our imports 9s the remittances for the annual interest. | If these agreements are adhered to, instead of half 6 per cent, 
| |For the moment, indeed, the influence would be much | interest, the 1854 bondholders will obtain full interest as far 
eas greater, as the payments to be made to us would be not on | as the accumulation of Tribute money in the Bank will allow, 
5 }, account of interest, but on account of principal. Probably | and henceforward will receive 5 per cent., an additional } per 
sak a very considerable sum indeed, though how large it is impos- | cent. being applied as sinking fund; the 1871 bondholders 


aa: sible to calculate, has been recently called in, through one | will in the same way obtain 43 per cent. interest, but no 

4 _ method or another, from the advances made to other coun- | sinking fund for the present. The holders of these loans 

tea , tries. It does not follow from this that the general indebted- | must be considered very fortunate in obtaining such terms. 

-# _ness of those countries may have diminished at all. In some | There are many details still to be arranged, however. Although 

, & cases in which bonds are paid off by periodic drawings, the | a majority of bondholders agreed to the terms, it is not yet 

eRe amount owed by the country in question may have been | certain that the Turkish Government agree to the stipulation 

yas slightly diminished. But what is far more likely to have hap- | that arrears shall be paid out “ without any deduction 

pened is that foreign bonds, formerly held in this country, | “ whatever.” The Porte is in want of immediate funds, and 

2 & having bean largely sold during the past year or two to | itseems cannot be made to understand the impossibility of 

f buyers on the continent, the indebtedness of foreign nations getting at those arrears, although Odian Effendi, who came 

to England bas been greatly and rapidly diminished. Sales | last year to this country charged by Midhat Pasha to settle 

of this description would affect the balance of our trade, | this question with the Tribute bondholders, investigated 

exactly like a remittance of bullion, without appearing in | through independent lawyers, the position of the money now 

any way on the Customs’ House Returns. It wili be observed, | in the Bank of England, and is said to have satisfied himself 

; that the excess in the value of the imports over the exports | that it could not be drawn out for any purpose but that to which 

i though large in 1873 was scarcely greater then than it was in | j: is specially designated by the Khedive of Egypt, viz., the past 

;?s 1870. The difference in value increased somewhat during | service of the 1854 and 1871 loan; it is also affirmed that, 

.. (1874, but it took a much larger stride in advance in 1875, | had Midhat Pasha remained in power forty-eight hours lenger 

; the year of the Committee on Foreign loans, and the| than he did the money would have been distributed. 

alarm of the holders of foreign bonds in England did not | The legal difficulties, not to mention the opposition of the 

52 ' diminish, but augmented as time went on. There apyears to | bondholders, are stupendous, for no retrospective interference 

. oo have been recently a greater confidence in some descriptions | with the specifications of an old contract would be safe from 

. of foreign securities on the continent, than in England, constant attack by dissatisfied litigants. With a new contract, | 

We believe that these facts are largely reflected in the re- | it is thought that all difficulties could be got over, and in any | 

‘turns of our imports and exports. Many other influences, | case the instigators of the arrangement are willing to try to 

doubtless, have been at work, but the one we have mentioned | surmount them. It is to be hoped that the eettlement of this 

has, beyond question, played an important part. It | harassing business may not be impeded, either by the Porte, the 

“would be very useful, if it were possible, to guage the amount | Khedive, or the bondholders, and any attempt to divert the acca-- 

of foreign securities held in England. A return was pub- | mulated tribute would certainly so impede it. Under the pro | 

lished in 1874, stating the income tax levied on colonial and | plans of composition, the whole 685,000/, supposing it nel 
‘foreign securities—so far as it could be ascertained—from | tinues to be punctually remitted to the bank, will be 
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i ‘which it was possible to make some rough estimate of the | divided:—1854 stock, 108,000/; 1871 ditto, 230,001; 
: et | amounts of those securities held in this country. This return | 1855 ditto, 72,000/, leaving a balance to the Turkish Govert- | 
te 5 c | was necessarily very imperfect, and it would possibly be difficalt, | ment of 275,000/—total, 685,000/. | 
; * if not impossible, to ascertain the amounts with any degree of tioned, but we give! 
1s j Soren But we think that if a similar return were pub- | see tere eee RT Tre | 
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| 1 RePaAYMENT OF THE Nationat Dest.—A return showing 
the amounts received and applied by the Commissioners for 
the Reduction of the National Debt, has been issued for the 
year ended March 3ist, 1877. 


The following are the par- 




















Amount Received. 
Date of Receipt from 1 ms Sinking Fund Total Cash 
| , old ew Annuity, Received, 
| asa a ' Sinking Fund. Sinking Fund.|33 and 34 Vict., 
} c. 71, 8. 69. 
—eeeee ' war aes 
| £ s d £ s d £ sd; £ sd 
I! guly, 1976 Tr : — 0 o| omit 7 6.908 id 7 
| g 876 eeerereee oe eee 
Be iil crered epics 400,000 0 0 a 400,000 0 0 
| 99 March, 1877.....-» mind 24,780 6 7 24,780 6 7 
| wn ' _ 


|__| 624780 6 7 | 6,006 14 7 |631,687_1 3 
| fp 1875, Sir Stafford Northcote brought a new plan into 
operation for devoting @ fixed sum in each year to the reduc- 
tion of debt. Up to 1875, the sum applied to “ Interest and 
«Management of National Debt” was generally below 27 


‘millions, and the amount applicable to redemption of debt 





' depended largely upon the accidental surplus of each year. 
|The sums set apart were :— 
£ 
| In the year ended March 31, 1873... eaeeeerees Pree eeereteneeerres 26,804,853 
| _— = ee 26,706,726 
I] ju a Ti vccescenes aspeinitna meres a 
| But for 1975-6 it was fixed Qt ...ccccssccssseeceesssseseeseee.se 27,400,000 
| For 1876-7 ceeeeerees ROROR EEO ee EERO rete e cree eee eeeeee 27,800,000 


And for Subsequent YCArS sercseceersesee- otveseesesccoeee 
—the bigher sum being fixed in order to ensure a certain 
amount for sinking fund as well as interest; and we can now 
show how much, under the old and new sinking funds, has, 
|| during the past five years, been received by the Commissioners 
| for the Reduction of the National Debt. . 


Old Sinking New Sinking 

Fund, Fund. 

\| £ £ 

1] In 1875, the amount was ...... Soeceveee pabttbaansed 3205,077 — .sveee a 

| 1874, ane amnion . 4,195,932 i 

| 1875, a ose coco | 1,828,135 a 

| 1876, am . 1? i edbbdes —- Sechive ckdy tee 333,773 — ..008 e 280,150 
|| 187 as above....... saduae OT 624,780 


| ? 
| Although it is open to doubt whether the past three years 
| have been sufficiently “elastic” to allow of large reductions 
_ of debt without an outcry from tax-payers, it is clear that the 
| new system is attended with a much less rapid rate of reduc- 
| tion than what we were used to before. 





| 
| 
| Tae Carita, Exprenpirvre on Brrtirsn Rariways. — 
| From the Railway Returns published by the Board of Trade 
| for 1876, it appears that the total capital raised by railways 
in the United Kingdom has continued rapidly to expand, 
'and that the outlay per mile of line open is more than in 
| any previous year for which the figures are given—that 
| i since 1853. The explanation is that the companies are 
tather widening than elongating their lines, as the great 
| increase in double lines opened in 1876, will show; and of 


course double lines cost more than single ones. The aggre- 
gates compare thus :— 











Length of Line Open for | 
Traffic at the 


Se End of each Year. | Per 


Capital Paid up. 
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Double i } Total. a f 
or ingle. 
More. | Ope, 
ee a 
ly Miles. | Miles. | Miles. | £ £ 
| 1STDovseesensnenestn 8 7,038 | 16,376 | 652,661,551 | 35,943 
aa" os : 8,512 | 7,302 | 15,814 | 569,047,346 | 35,984 
873.100 : 8,687 | 7,395 | 16,082 | 585,320,308 | 36,574 
re... wad seveee} 8,749 | 7,700 | 16,449 | 609,995,931 | 37,078 
1876... lal 8,898 | 7,760 | 16,658 | 630,223,494 | 37,833 
Ri ticsnteietescomarsaae tant 16,872 | 656,214,776 | 39,012. 


The nature of the increase of capital may be traced from the 
following comparison for 1875 and 1876 :— 


Comparison of the Various Ciasses of Parp-cp 
CaPITAL in 1876 and 1875. 





Debenture 
Coley. Guaranteed. Preferential. Loans. wom. 
> £ £ £ 
1arS-eeenverns 254600,732 wee 77,912,315 ... 134,281,008 ... 40,420,754 ... 123,008,084 
ae ++ «+ 262,008,883 ... 80,779,671 ... 148,128,321 ... 32,552,415 ... 134,745,486 





|. Lvp1an Loans.—The following return is of service, as show- 
ing the amount of debt now outstanding, which has been 
incurred in India itself, both during the time of the rule of the 


East India Company and of the present system of administra- | 
If it were possible to add to the return how mach | 


tion. 


| . the debt is held by the natives of India, and how much by 
I — people, its value would be greatly increased. In con- 
| sidering this question it must be borne in mind that the 
| tates of interest payable on these loans are by no means such 
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as are usual with native money lenders, and that to thoze 
who, like the money lenders of India, are accustomed by long 
usage to a high rate of interest, no quality in the security ever 
appears to make up for a diminution in the annual receipts :— | 
EAST INDIA (LOANS RAISED IN INDIA). 
Return of all Loans raised in Iypra chargeable on the Revenves of ! 
INDIA, outstanding at the Commencement of the Half-year ending 
on the 31st March, 1877, with the Rates of Interest payable thereon, | 
and the Date of the Termination of each Loan, the Debt incurred 


during the Half-year, the Moneys raised thereby during the Half- | * 


year, the Loans paid off or discharged during the Half-year, and | , 


the Loans outstanding at the Close of the Half-year, stating, so far 


as the Public Convenience will allow, the Purpose or Service for | * 


which Moneys have been raised during the Half-year. 
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Date or Termination of Loan, 
dvertised for payment ......ccsecceseereeee 5 


Total Debt in India not Bearing Interest .. 


Total Debt in India Drawing Interest . 


Ditto 
Ditto 
Ditto 
Ditto 


Ditto 


Ditto 
15 months after notice by ¢ 


(Rs 60,03,000 on 1 June, 1852........ 


Not before 4 July, 1881; falls to 4% on t 
{Rs 46,81,000 on 1 ee ee 


Not before 16 Jan., 1882; falls to 4% on 


3 months after notice by Gc 
3 months after notice by Government 


Not before 1 May, 1879 ...........+008 
Not before 15 July, 1885 ..........00---.ssserecccorceces 
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Rate 
of 
| Interest. 
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Description of Loan 


Loans BERARI 
8-29 


Loan of 1859-60...... 


» 
” 
> a 
oO 
» 
“a” 
% Tr 


* Includes amount held in England. 


Loans Nor Brarinae INTERE 


of 1835-36 .... 
6 % Loan of 1856-57 ..............0006-.+ 


of 1842-43 


asfer Loan of 1871.. 
4% Loan of 1854-55 


‘ransfer Loan of 18 


Loar 


isfer Loan of 1870.. 


of 1824-25 
> 
of 1832-33 


Gee .aeaad 


} 


Be OF BOGE cccecocsececceessceseccce 
5 % Loan of 1854-55 for Public Works 


Tra 
Tra 


5.5. 5.4.5 


4%, Transfer Loan of 22 April, 18 


8} % Loan of 1853-54.. ............secevceees 
44 % Loan for Indore State Railway..... 


5 % Debenture Loan of 1867-68 


4% Transter Loan of | May, 1 


4% Loan from Maharajah Scindia for State Railway ... 
% 


4% Premissory Notes for Mysore Family ..... 
Treasury Bills at 24 pie % per dicm..... 


6 % Loan Of 1826-26 ..+...-0..c.sceccovessseees 


5 





Toe Paper Currency oF THE Unirepn Srates.—From | 
an abstract of the annual Report of the Comptroller of the | 
United States Currency, given in the New York Chronicle, it | 
appears that during the past year considerable progress has | 
been made in one direction towards the resumption of specie | 
payments. During the financial year ending June 30th, 1877, | 
national bank-notes were withdrawn to the amount of fully | 
5,000,000/., while the new issues amounted to only 2,500,000/. 
There was thus a net decrease for the year of 2,500,0002., | 
and as the law of 1875 enacts that for all new 
bank-notes issued legal-tender notes shall be retired in| 
the proportion of 80 per cent., the new issues of notes | 
2,000,0001. 


entailed the withdrawal of 


in greenbacks. 
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In the same period, too, the fractional currency was reduced 
to the extent of 2.800.000/., so that the total amount of paper- 
| money withdrawn during the year amounted to fully 7,300,0( 01. 
| On the 30th of June the aggregate of the greenbacks out- 
standing was about 72,000,000/., of which 2,800,000/. were 
on deposit for the purpose of retiring the circulation of 
the national banks, and the total now in circulation is reduced 
pretty nearly to the level at which it stood in 1869. Against 
this note circulation the Treasury holds coin to the amount of 
23.000,0001., the cash balance having been increased 
during the year to the extent of 3,300,000/. The ac- 
cumulation of gold is slow, but now that the 4-per- 
cent. bonds are being placed, it is likely to proceed with 
much greater rapidity. It may be that a revival of business 
will check this double process of contraction and accumulation, 
but even then an expanding trade with a stationary currency 
may as effectually lift up the value of the paper money as 
contraction of the currency while trade is depressed. 





Tue Russtan Grain Trape.—The Gazette de St Petersburg 
gives the foilowing details of the conference lately sum- 
moned by the Russian Government for the purpose of 
considering—first, the quantity of cereals which Russia on an 
average year would be able to export; second, the mode 
in which that export could be effected now that the southern 
ports have been blockaded, and also in the event of the 
blockade extending to all the ports of the Empire. The con- 
ference was attended by delegates from the chief railway com- 
panies, assisted by persons intimately connected with the grain 
trade, and from the proceedings it appears that the average 
export of grain has risen within the past three years to about 
143 millions of bushels. The shipments from the Black Sea 
and the Sea of Azof, with the exception of the ports of 
Kertch and Eish, amount on an average to about 62 millions 
of bushels; and as this year only 12 millions were exported, 
it is calculated that about 50 millions of bushels remain in 
the Southern provinces, to be transported by rail either to the 
northern ports or to frontier towns. The capacity of the rail- 
way system to overtake this increased traffic was the subject 
of much consideration by the conference, and ultimately a 
table was drawn up showing the numbers of trains which 
would r. quire to be despatched daily on each of the lines, so 
as to meet the demands for transport. From this it appears 
that if the export is not to be delayed, the number of trains 
per day on the principal lines must be increased from about 
130 to 190, and it remains to be seen whether, when the 
resources of the companies are so greatly taxed by the war 
traffic, so much additional work can be got through. 





Tue Recent Fryancrau Crists ry Portreat.—* The year 
1876,” says Consul Brackenbury, in his report upon the trade 
and commerce of Portugal, ** was marked by a financial crisis 
(of great severity ;” and this he traces directly to the rapid 
| increase within recent years of the number of banks in the 
country—an increase quite out of proportion to the require- 
ments of any sound commercial system. In 1871 the capital 
of the joint-stock banks amounted to 5,528,000/., and by the 
end of 1875 it had increased to 12,760,000/. Finding no 
legitimate outlet for such greatly augmented resources, the 
banks engaged in a variety of unsound speculations, and the 
condition of their business in June, 1576, is thus described :— 
“The capital of some of the banks was represented by securi- 
“ ties difficult or impossible to realise. Others had their chests 
“ full of shares in their own or in other banks—shares which 
“had never perhaps been seriously quoted on the Stock Ex- 
“changes—and yet which banks had received at their full 
| * nominal value as securities for loans, while others again had 
“taken their own shares in payment of calls.” Meanwhile, 
there had been reckless gambling by the public in Spanish 
Three-per-Cents., transactions in that stock having been effected 
on the Stock Exchanges during the first six months of 1876 
to the amount of about 15,000,000/. Outside of the Exchanges 
the Minister of Finance believes that the transactions were on a 
still larger scale, and when money came to be required for their 
liquidation the banks with their unrealisable securities were 
unable to meet the demand. “ The first breath of distrust soon 
“ swelled into a storm of panic. One or two banks in the north 
* suspended payment, and this gave the signal for a run to cash 
* notes and withdraw deposits which reached its climax on the 
“18th of August, when some of the establishments of highest 
“credit and longest standing were compelled to suspend pay- 
“ment after having had nearly every available farthing with- 
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to come forward with a decree granting a 60 











ag ge Sola . Got mgia ogy aaa Sena ie cee Cae apie 
“drawn from their coffers.” The Government was then forced 


da ’ 
payments, and, at the same time, it repayed to i. ae for 


means of a loan raised here, advances which t 
considerable amounts, and it further lent money to oth 
banks on the security of Portuguese stock. These een 
as we know sufficed to calm the excitement, but even yet con 
fidence is not fully restored, and the country is likely to feel 
for some time the sharp lesson it has been taught of the | 
difference between sound banking and reckless financing. | 


b 
hey had made e 





New Rartways ror AmErica.—The New York Bulletin of | 
July 10th, notices indications of an attempt to induce the 
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_ sanction by Congress of outlay upon new railroad schemes, and | 


' 
explains that— 

among these indications are elaborate articles in leading journals in | 
various parts of the country, setting forth the immense national |! 
importance of additional railroads to the Pacific. The usual stock 
arguments are used. The Government is in need of those roads for 
“military purposes,” the wildernesses through which they are to 
need to have their material resources “ developed,” and the construction 
of them would “ tend to put new life into the depressed labour market,” 
&c., &c. These appeals are ingeniously made to appear as coming from 
different sections of the country, but anybody with half an eye can see 
they have one and the same inspiration. Note, that it is not one 
additional road, but two, that are spoken of—a south-western and a 
northern one. This is to balance things, and to get the job, or the jobs, 
through by log-rolling. 
The same journal points out that no military roads are wanted, 
and that the country had better be left to develop itself. What _ 
we outside the country have to add is, that we should be sorry 
to sce the United States further taxed for expenditure of the | 
kind. We showed last week, how heavy are the imposts upon | 
goods imported into the American Republic, and by this time | 
it ought to have become clear to the Americans that they gain 
nothing by burdening the whole tax-paying community in | 
order to attempt to produce a temporary and artificial appear- || 
ance of prosperity in any particular industry. 





Mr Greco anp THE Stationery Orrice.—Among the many 
misapprebensions that have grown up round the appointment 
of Mr Pigott to the Controllership of the Stationery Depart- | 
ment must be included the notion that Mr Greg left the office | 
in a state that called for sweeping changes. In the debate of | 
Monday last, Sir Walter Barttelot and Mr W. H. Smith supplied 
ample evidence in disproof of this theory. Sir Walter Bartte- | 

And now a word as to Mr Greg, who haé lately resigned the office | 
of Controller of the Stationery Department. His hon. friend knew 
very well that the whole of this gentleman’s case was most carefully | 
considered, and that in framing the report certain expressions which 
were likely to give painto Mr Greg were objected to. Knowing the | 
difficulties in the department and the calls that were made upon it by } 
other departments not responsible to it for any extravagance they in- | 
dulged in, he was one of those who endeavoured to cut out anytbing 
that might wound the feelings of that gentleman, for he did not think | 
it fair that anything should go forth to the public in the report which | 

| 
| 











might damage an old public servant. 

Mr W. H. Smith said :— 

There could be no doubt that Mr Greg did not treat his office in any 
way as a “deanery,” but had rendered faithful service to the State as 
Controller of the Stationery Office. Mr Greg did not perhaps take the 
same view as his hon. friend the member for North Lincolnshire ; but 
to the best of his ability he enforced economy and managed his office 


' 

| 

| 

ably and well. It would be harsh, unfatr, and injurious to the public | 
| 


service that censure should be thrown upon a gentleman who, both in 
his literary capacity and as Controller of the Stationery Office, had ren- 


dered good service to the State. 
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THE PUBLIC REVENUE AND EXPENDITURE. | 
The following are the receipts on account of revenue daring | 
the week ending July 21, as compared with the correspond- | 
ing period of last year :— 





Receipts of Corresponding 
Week Ending Period of 
July 2i. 1876. 
£ £ 
Customs .........+. woseiibditehiia.dd coco «= 088,000... 315,000 
Excise........ sesvescbheheteeilein dese 578,000... 603,000 
DOGS cecvsnsssvsnnstbanibcesis sive RRO Desens en 
Land Tax and House Duty...... 15,000 -...+ pre 
Property and Income Tax ...... 28,000 «+00 20, 
a kl et ht RS”  Saoet nil. 
Telegraph Service ........s.00+ ; Dil, sevens nil. 
Crown Lands..............+. Winkine ae nil. 
Interest on Advances for Local 
Works and on Purchase Money : 
of Suez Canal Shares ......... ~ Se - 13 ! 
Miscellaneous... ...sssssecsssses 190,331... Ae 
a ' 
ANE ncetintinsbnen eintaie ued . 1,834,331... 1,162,913 | 


aa oo 


The total receipts of the previous week were 1,900,3871. 


i 
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—_————_. nn LT 
The Exchequer issues of the week on account of expendi- 


ture were 1,154,820/, viz. :— 


Permanent Charge of Debt ...... sesserersessseseeseenes 
Interest on Temporary Loans for Local Works, and 

Interest, &c., on Exchequer Bonds (Suez)......... 
Other Caarges on Consolidated Fund...............+++ 
Supply Mapelbiil ATA Secon ciesecsvecevvsdtibecsnpeninees 


Wikad. ii: tihinnceniebstareedhabphdeCndsiededetesdin 


Budget 





————— | — 
Balance on 1st April, 1877— £ £ ' 












Reserve be eventual losses 
on prolonged bills ......... 
got, Prolonged bills 6,897,164 82 ... 6,897,164 82 








oeeeersececee: sossssesseeee 14,037,203 22 ... 14,010,588 47 

Total ccccccces seesees. 3998,451,876 3... 3,397,147,298 32 

Cash in hand and in branch Caan. 2 
Dnks - 

PO ne eer erteerenee: eee ecoces FF, 203,087,553 61 ... 2,204,776,209 ll 

Commercial bills ov “ae 
Commercial bills Smaak, 736,388 12 ... 125,893 74 
RUS PIN sctnesensticin cca 172,121,444 12 ... 173,024,780 94 


Tre: 
Treasury bonds............ ee §=338,845,000 0 


ee» 262,754,905 


e+» 12,840,900 
++ 6,095,600 


«+ 34,691,000 


— cial bills, branch — 
n 
rr — “cence 254,320,108 


| 

RN oii cts 
| Do in branch banks... “Sart nee 
Do in French public ite 


SECUTIRICS....44......000000 94,707,200 


oes eco coo co fo Sf 
. 
: 


0 
0 
0 
Do by branch S$ .. 26,241,650 26,448,050 ° 
| 0 ann railway shares ths. , 
a ebentures ........ 20,542,000 408: 0 
Do by branch banks 29,7 een 
| Do ta +s 16,629,700 «+ 16,322,300 0 
ate ~ sag tees waseaee +» «1,545,900 0 
| De to the State (Con- omni > Tiere 
Come, ention, June 10,1857) — 60,000,000 vl 
Govervment stock reserve... 13:980.550 Ren 12 900,760 14 
O disposable .....10000 81,988,823 79 ... 83,988,823 79 


= 








350,000 


nil. 
nil. 
804,820 


1,154,820 





Estimate Totat ExcuErQver RECEIPTS 





for 9 |———--—-— 
1877-78.| To July 21, 1877. {Same time last year, |, 





| 





During the week the cash balances have increased in the 


Bank of England and decreased in the Bank of Ireland as 
follows :— 
Bank of Bank of 
England. Ireland, Total. 
£ £ £ 
Balances on July 14 ...... 1,132,430 ... 532,405 ... 1,66 
_ en 74,942 ... 662,804 ... 1,537,246 





i see a 129,899 = 
Decrease....... dena 257,488 ... ~ one 127,589 


Tur following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and July 21, 1877:— 
REVENUE AND OTHER RECEIPTS. 





EXPENDITURE AND OTHER PAYMENTS. 


i 


Budget 


| 


Estimate Tota ExcHeQuer IssvuRs 





for pneesaatptveintioeemantepeensmsisean 
1877-78. | To July 21, 1877. |Same time last year. | 


























THE ECONOMIST. 885 

















isis 9,000,000 0 
eve 16,040,729 98 
eos 3,414,541,703 7 

‘ f e 
+++ 2,087,690,740 46 
a 126,854 21 


++ 261,942,914 86 
oe 451,125,000 0 


so» 227,994,395 0 


eee 3,850,100 0 
. 6,919,300 0 
ws 27,009,100 0 
ee 18,683,500 0 
ee «=: 363,500 0 
«+ 13,114,400 0 
eve 1,307,400 0 
eve 687,400 0 
+» 60,000,000 0 

- 12,980,750 14 


w» 76,313,613 82 


——— > » —— OT 





£ £ EXPENDITURE. ts 2 £ 
Rank of England.........++ canal sa 4,815,797 3,826,896 } Permanent Charge of Debt ........ 23,000,600 12,490,721! 12,466,774 
Bank of Ireland .+o........0000 seas a 1,172,853 | 1,292,691 Interest on Temporary Loans for | | 
——— 5,988,660| | 5,119,587 Local Works, and Interest, 
REVENUE. : ey &c., on Exchequer Bonds 
CustOMS....corres-esreee i senieiaceans 19,850,000) 5,825,0° 0 | 5,804,000 (Suez) ....... siceei anaciaciod 420,000, 39,709) 17,500; 
ExCis€ cce..s:essceseesecsceseeeoesonse «oe |27,500, 8,189,000 | 8,181,000 Other Charge: : : ’ yy) 
gis on Consolidated 
— a sonne arene aaa aee — SPU iacsicia ts dettitenabibbenianiaanaabcies 1,600,000} 670,715, 722,109, 
Land Tax and House Duty ...,......| 2,560, \ 5 | Supply Services..... erevescvetocseseree 3.77 4,000) 8 352) 194, 
Property and Income TaX..........« 5,540,000 1,158,000, | _ 807,000 Weoderan 48,77 4,000 14,598,352 14,176,194, 
Post Office.......+ icnacnamall nbeetieaseess ' 6,100,000} 2,107,000 1,990, } 
Telegraph Service .++...esseese.-+000, 1,300,000) 40, 376,000 | 
Mea MOI asta oe, ceconasmmnces vee, 410,000} 83,000! | "83,000 
Interest on Advances for Local \ | 
Works and on Purchase Money, 
of Suez Canal Shares.....s-.0e0e! 331,969 925,497 
Miscellaneous ....00..,-+00+ ereetercccese | 3,891,000, 950,299 1,215,347 | 
REVENUC. o....ecsseserseeee «+ 79,020,000 (23,140, 168} 22,605,844 || Shcenttbetl scisiencaiis.. "78.794.000 lors ae | . 
ph | , | xpenditure 78,794,000 27,799,197 |27,382,577 
Money raised phd red of Shares in the 
Suez Canal (balance of 4,000,000/) ........ a | 700,000 OTHER PAYMENTS. 
—n oo various Acts, repaid to the - _ dante Advances, under various Acts, issued from) 
che atereecaonseensserseseeenseseseerenees ; , the Exchequefse...-csecesse-sscsseeeess ees-seee| 1,048,964) 1,051,804 
—~ — for Fortifications and Military sense | Exchequer Bills paid Off ....00.....::seeeccseeeeee| 2,300) 76,200) 
Barracks ....scseerees-sseesesaeescsrneeesoseeenes soe | Breasery Bille Gitte cco.cecc.ccccsessere-cossccece | 3,639,000 
— —— "Speen i _ wae = 500,000 | Surplus Income applied to reduce Debt ...... . oon ose 
.».| 1,639, aes 2,690 1,128,004 
Temporary Advances not repaid  ........00-00+ 800,000 | Balances on 21th July, 1877— 
- | 2,464,189; ———| 2,646,326 || Bank of England «...s0.0+...sscssseersoee its 874,942 1,067,361) 
} | CI OE FE a rcscctcectennes nitidaincntiteaaties 662, 611,018) 
| } | 1,537,246; | 1,679,176 
NN tins ad raat . 32,027,007) 30,189,757 |. ON a eta a a tate |32,027,007 \30,180,767 
. ° f c f c f e 
Foretqn Correspondence. Rentes Tomcbllisées (Law 
of June 9, 1857) ....00--.-.4 100,000,000 0 ... 100,000,000 © ... 100,000,000 0 
ee Hotel and furniture of the 
bank and landed property 
FRANCE. DrANcheS........cccce.-.-ssco 9,156,201 0 .. 9,151,689 0 ... 7,713,672 0 
(FROM OUR OWN CORRESPONDENT.) ne at ee a 1,066,609 £0 .., 1,042,148 50 ... 1,097,962 44 
Paris, July 96. eee nmtteciemnttagiencacn , Se - es» 12,000,000 - —s mzisate w 
: undries........++. cccccesccseeses §«SBATT ABT 75 xe §=69R981 00810... 28 17 
7 ae of the a of France for this week, last week, — — — —§_ —————————_- 
and for the corresponding week of last year, are as follow :— Total ...... cieedaeidaae 3,399, ‘51,876 3 ...3,397,147,298 52 ...3,414,541,703 7 
- 8 DEBTOR. mn The above return compared with that for the preceding 
“a wy. July 18, 1877. July 27, 1876. | week exhibits the following changes :— 
c ce 
Capital of the bank «......+« 182 0 .. 182 O .. 182 INCREASE. france. 
Profits in addition to capital won ace 00000 00,000 ° Treasury account SOOO RHETT EEE EEH EEE EE EEE EEE 28,930,730 
(Art. 8, Law of June9,’67) 8,002,313 54 ... 8,002,313 64 ... 8,002,313 54 DR iicsvcedettinccdiinnnnén exsdernenieteinpntete 71,867 
meres 66 the bank and its DECREASZ 
IID sincctabickeeanonibiess 105, aie ,105, ae 5 ' . r 2 
Reunrvect lanial papaay. “deaeee 6. ae e aman e Ciromlatlem s.-ccsscosssscsnssciccsnss sescssccsessees 98,900,200 
Special TOSETVE ...seeeeseeeseseee 12,000,000 0 ... 12,000,000 O ... 20,714,209 97 Private depedlie scceccscsccccscocecscssccsescocscers §«©=— 1, 406,763 
Bank notes a a08 wove-iccee SA18;100;505 0 vee 446,200,705 0 ... 3496827070 0 Diiiiiciienitinapaibetsainaieminstinmndined Me 
, receipts . ° ° ° 
payable at sight -...-..... 63,685,268 84 ... 62,221,903 14 ... 19,696,106 4| With the exception of the increase in the Treasury account! 
9 account current j which has produced a corresponding diminution in the circu- 
cate riia' Bia, MOMMA BO agABBEYZ f ~ OdsNAE 2 | Iation, the variations this week are unimportant. ‘There is 
p20 branch banks vss.seeene 46,055,548 0 |.. 49,834,699 0 35,6028:1 0 | a rather better demand for discount in the open market, and 
Intaneet oe ene omnes 3,406,922 0 ... 4,063,123 0 .. 4,614,466 0 | the rate for trade bills has improved to li per cent. The ex- 
petted or deposited ......... 4,882,231 86 .. 6,854,424 15 4,359,517 22 | Change on London is lower, with a tendency towards a further 
Toe and sundry inte- fa)l. Bills for sight were offered to-day at 25f1l4c. No gold 
Rediscounted the last six 1,156,564 94 ... 1,020,944 44 ... 1,659,610 90 | ag been received from London this week, for, with the Ger- 
THOMNS sevseresersesseerseseee 1,271,342 98 2. 1,271,342 93 1,896,933 8 
Bills not disposable........0« 4034919 2 ... 2,060,322 41 1,707,729 28 ° of exchange scarcely permits purchases. 


The market for stocks and shares is quiet, with little busi- 
ness doing, but prices are well maintained. There was a little 
reaction on Monday, due to the telegraphic information rela- 
tive to the sending of English troops to the East, but the sub- 
sequent news, which reduced the incident to its real propor- 
tions, was followed by a recovery, and to day’s prices of Rente 
were 70f 90c for the Threes, end 107f 90c for the Fives, a rise of ! 
25c and 174c respectively, compared with last Thursday. The 
cash purchases are small, the July coupons not having pro- 
duced the favourable effect that was expected, and the 
demands through the Receivers-Gereral little more than 
balance the sales. Italian Fives have improved with the 
French Rente, gaining 30 centimes at 69.80, for the account, 
and 70 for money. Turkish Fives rose 30 centimes to-day to 
9.80. Egyptian Sixes are unchanged at 192, and the pri- 
vileged debt at 301f 25c, after fluctuating between the extreme 
prices of 300 and 305. Bank of France shares are at 3,075, a 
loss of 3f 75c, and the present price is still high, but the 
shares are well classed, and the large reduction in the dividends 
is slow in producing an effect on the market Banque de 
Paris have made a rebound from 968f 75c to 1,005f That | 


men Government competing for the arrivals, the present rate 
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{| jast week's prices in Crédit Foncier share, which have receded 
| from 752 to 720, but they are still nearly 90f higher than at 
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/ for a modification of its statutes, which will permit of an 
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establishment is charged with a large issue of Algerian 
railway bonds, mentioned further on, and took part in that of 
the Crédit Foncier bonds. There has been a little reaction on 








the settlement at the beginning of the month. It, is esti- 
mated that the benefit this company will derive from the 
new lottery loan, instead of issuing its ordinary bonds, is 
equal toa Senae of 123f per share. Comptoir d’Escompte are 
unchanged at 680, and Paris gas shares at 1,275. The former 
establishment has obtained from the Government authorisation 


extension of business by the removal of restrictions. The 
receipts of the Gas Company for the first six months show an 
increase of 947,000f, or 5 per cent. on the same half of 1876. 
Transatlantic Company shares have gained 35f in the week at 
195f; Messageries are unvaried at 610f; Suez Canal havea 
‘further improvement of 7f 50c at 678f 75c, and the delegations 
of 15f at 562f 50c. All the great French railway companies 
shares have a small advance, but withou. any improvement in 
the receipts—the 27th week showing a loss of 470,000f com- 
pared with last year. South of Austria (Lombard), in the 28th 
week has an increase of 66,853f, and 3,784,064f since the Ist 


_January. To-day’s prices are—Orleans, 1,060f; Northern, 


1.255f; Eastern, 617f 50c; Paris to Mediterranean, 1,017f 50c ; 
Southern, 765f; Western, 677f 50c; and South of Austria, 
145f. Russian 5 per Cents., 1870, have gained in the week 1} 
at 872; the Austrian 4 per cent. gold loan, 14 at 623. 

Some of the Paris journals censure the Government for 
having authorised the new lottery loan of the Crédit Foncier 
without ensuring for borrowers a share of the advantages 
derived from this mode of procuring capital for its mortgage 
loans. Tio have raised the sum of 225 millions of francs, 
now demanded, by the ordinary five per cent. bonds at par, 
redeemable in 50 years, the annuity would have amounted 
to 5'46c per cent.; but at the low rate of interest which the 
public will accept, with the attraction of the lottery, the 
annuity amounts to only 467c per cent., prizes included. 
The gain will, therefore, be 79 centimes per 100 francs, or on 
a sum of 225 millions of francs, 1,775,500f annually. By the 
statutes of that company it is not allowed to receive 
more than 60 centimes per cent. for mortgage loans 
on houses, 45 centimes on land, and 40 centimes for 
loans to local governing bodies. Its rate for loans on 
houses redeemable in 50 years, is 6°06 per cent., consisting of 
5 per cent. interest, “46c amortisation, and ‘60c commission. 
It is now argued that the rate should be reduced to 5°27 per 
cent., and proportionately less for land and the communes, or 
the establishment will be receiving a much larger commission 
than that authorised. Objections have also been made toa 
letter from the governor of the Crédit Foncier, stating that 
only scrip certificates will be issued until the definitive 
exchange after payment of all the instalments, and that the 
Crédit Foncier exonerates the original subscribers from all 
liability for the subsequent calls. Such a condition is 
characterised as both illegal and immoral, and only intended 
to obtain a monster subscription, in order to give a 
fresh varnish to the credits of the Foncier company, 
which has been somewhat impaired by tke disaster 
to the associated establishment —the Orédit Agricole 
— through their dealings in Egyptian securities. The 
subscription has been a great success with regard to the 
number of bonds demanded. The exact results will only be 
known at the end of the week, as the lists have not yet come 
in from all parts of France, but the loan will prove to 
have been covered a considerable number of times, and sub- 
scribers will only receive « small portion of their demands. 


| Independently of the applications in Paris, one Receiver- 
| General has sent in a list of subscriptions for 300,000 bonds, 


or nearly the half of the entire loan, and there are-85 of those 
agents. These gigantic subscriptions, when a small deposit 
only has to be made, and an immediate profit may be realised, 


| are now so common that little importance is attached to them, 


' and it is a significant fact, that the new bonds which were at 
5f premium, and are already quoted in the official price current, 
fell yesterday to par to lf 25c premium. 

Two other new subscriptions are announced. The Banque 
de Paris and the Coraptoir will offer on the 31st July, 240,000 
bonds of the Bone to Guelma railway in Algeria at 306f 25c, 
15f annual interest, and redeemable at 500f in 92 years. The 
Crédit Industriel are charged with the issue on the 2nd August, 
of 65,754 bonds of the Ciudad Real to Badajoz railway in 
Spain, at 398f 50c, 25f interest, and redeemable at 500f in 90 
years. 

The Paris Tribunals will shortly be called on to decide a 
contention arising out of the reported arrangement for the 
settlement of the Viceroy of Egypt's Daira debt. M. Camondo 
had bought a number of bonds of the 1870 loan, drawn for 
redemption at the last drawing, at 65 per cent. of the nominal 

price. As it is now said, on good authority, that account will 

| not be taken of this drawing in the new convention, the buyer 


\ claims to have the purchase annulled. The seller contends 
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| were in Spain, it was not within the jurisdiction of the Fre 
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that M. Camondo, in purchasing the bonds disco: 
per cent., accepted the risks of the ee unt of 35 

The Paris Court of Appeal has given : 

suits concerning leoaia Spanish tor two 
the first, M. Meudre, holder of twenty bonds of the iy In 
Catalonia company, claimed from the French bean a 
directors, by which the issue had been reimb 
of a sum of 3,650f with the amount of the unpaid on™ 
down to the day of the order in bankruptey, on the — 
that he had been induced to subscribe by ‘false nen 
tions. The Court discharged from the suit five of the — 
tors who had been instrumental in bringing the fraudulent 
promoters of the company to justice, aud in obtainj - 
sentence of imprisonment against them; but cond =e 
two others, named Mieulle and Duval, who had been 
aware that the pretended guarantee of the bonds was fict; 
tious, and had received gratis 100 shares each for theiy 
qualification, to pay the sum demanded with interests 
and costs. The second suit was an appeal from an 
order in paar against the North-West of Spai 
Company, on the ground that as its principal offices 


b 
Courts. In support of that plea, the appellants mai: ~ 
that the case was met by ‘Arte 438 of tire Comaseveial aint 
which provides that the declaration of bankruptcy must isgue 
from the Tribunal, within the authority of which the principal 
offices of a company are situated; but the Court held 
this rule could not annul the effect of Art. 14 of the Giyj] 
Code, which declares that a foreigner, even not residing jp 
France, may be summoned before a French Tribunal for the 
execution of obligations contracted by him in France towards 
Frenchmen, and that the establishment of a branch in Paris, 
with a council which had negotiated the issue of debentures 
with the stipulation that the interests and redemption were 
payable either in Madrid or in Paris, was sufficient to create 
a legal existence for the company in France. The judgment 
appealed against, which had appointed an assignee for the 
meee. property in France, was in consequence con- 

rmed. 

The Paris Temps did an ill service to M. Jules Simon in 
publishing last week a letter he had written to a member of 
one of the Chambers of Commerce in the Nord, evidently for 
electoral purposes, denying that the Cabinet over which he had 
presided had entered into any engagements with the English 
Government during the late negotiations for a new treaty of || 
commerce. He declares that the proposals which Sir Louis 
Mallet and Mr Mulholland returned to London to submit to 
the English Government, were only a scheme of M. de 
Lavergne, proposed )y him in his own name, and with which 
the Government was in no way connected. M. Jules Simon 
added that if M. Léon Say, who was then absent, were 
appealed to, he would no doubt confirm that assertion. 
On the day following that on which the letter of M. 
Jules Simon appeared in the Temps, M. Léon Say was 
a guest at the dinner of the Cobden Club, and in his 
speech, as given by the London papers, he by no means con- 
firms the statement of M. Jules Simon, for referring to the pro- 
posals of M. de Lavergne, he declared explicitly that he had 
been happy to associate himself with them. A note from the 
Ministry of the Interior, replying to the assertion of M. Jules 
Simon, states that the sitting in which M. de Lavergne’s pro- | 
posals were presented, was presided over by the Minister of | 
Foreign Affairs, and that the Minister of Commerce was also |} 
present, and that the minutes of the sitting mentioned| 
that the French Government assented in principle to the pro- 
posals. M. Jules Simon adds in his letter that his efforts have 
always been directed to obtaining the most advantageous 
conditions for France, and that his Cabinet defende the: 
ground foot by foot, meaning that he had resisted reductions 
of duties as far as he was able. He has evidently forgotten) 
his former Free-trade lectures at Bordeaux, which proc 
him his seat in the old Legislative Body. 


The following is the declared value of the imports and ex-| 
ports of gold and silver during the first six months of the 
year :— 

Exports. 

francs. 

1,792,240 
43,929,600 

7,240,000 
16,973,200 


Imports. 

frances. 
57,448,640 ...... 
260,566,400 
21,496,200 
68,856,600 


Gold bullion .........008 
Gold coin 


seocscersecee Se hg BU ge VY steerer 


Silver Coin... cccccoccses . 
(402,367,840 ..... 69,935,040 
1 16,094,7137 ...... 2,797,401 
The imports during the month of June were :—gold — 
2,954,960f; gold coin, 42,432,000f; silver bullion, 2,231,00%; 
silver coin, 13,457,000£—total 61,077,56C£. The countries a 
which the principal imports of gold coin were received in Jun 
were :—Belgium, 22,188,800f; England, 16,592, 000F. r 
The Freuck customs tables for the six months of the po 
furnish an example of the effect of an adverse rate Oi676 
change in stimulating exports. During the first balf of. the 
France received from Russia only 4 ewts of tallow; and in 
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| same period of 1877, 33,008 cwts; the imports of flax also, whatever that the imposition of duty on the import of iron 


i| increased from 90,646 cwts to 484,808 ewts. The value of the 
|| rouble in Paris, which had been 3f 20c at the end of June, 
| 1876, was only 2f 60c this year. 





(FROM OUR OWN CORRESPONDENT. ) 


VIENNA, July 22, 

The corn harvest is over in most parts of Austria, Hungary, 
‘and Germany, and its results may be already estimated. 
| Northern Germany will have had a good average harvest; 
Southern Germany one that does not go beyond the average. 
In Austria and Hungary the abnormal weather of the month 
of June has disappointed the extravagant expectations of 
| spring. Some districts are below the average. Others, how- 
ever, have enjoyed such favourable conditions, that their 
| harvest may be called better than any on record. On the 
whole, this year’s harvest may be considered above the aver- 
age. In Hungary the value of the wheat alone exceeds last 


GERMANY AND AUSTRIA. 
| 
| 





year's wheat harvest by 45 to50 million florins (over 2,000,000/). 
The negotiations for the commercial treaty between Ger- 
many and Austria are for the present interrupted. It is said 
that the German Government would rather have no treaty at 
all than grant the Protectionist demands mentioned in the con- 
ference. In consequence of this a change of opinion has already 
taken place in Hungary, and efforts are being made to 
get the Protectionist: demands withdrawn, or at least most 
of them. The Austrian Minister in Rome has been charged 
‘with arranging the preliminaries for the Austro-Italian 
treaty of commerce with the Italian Government. As soon 
_as the principal points have been settled in Rome, the detailed 
‘negotiations are to commence at Vienna. Both Governments 
agree on the question that the duty, instead of being upon the 
'value of goods, should be upon their weight. ‘Lhe Italian 
Government is before all anxious to obtain a reduction of the 

-— on wine imported into Austria and Hungary. 

e Austrian Board of Finance in accordance with the 
wishes of the Board of Trade, has settled the sum of the 
guaranteed capital and the guaranteed income of the States’ 
railways completion branches. For the year 1874 the capital 
was valued at 48,949,429 florins (4,895,000/), and the guaran- 
teed income for 1875 at 2,818,370 florins (282,000/). 
| The Austrian Board of Trade has taken measures, according 
to which the value of goods exported and imported is to be 
| calculated by the Central Statistical Commission. The old 
| official calculations, which were never very reliable, will then 
be done away with altogether. 

Business in the Austrian and Hungarian coal market makes 
but slow progress, and the prices are of course proportion- 
ately low, 

The Rhine Navigation Association have addressed a petition 
the Chancellor of the German Empire. They ask (1) that 
the question should be decided whether towns along the 
Rhine really have the right of demanding income tax from 
_ ship companies domiciled in other places; (2) that the autho- 

nties of the Netherlands should no longer be allowed to 
act In opposition to the dispositions of the Rhine Navigation 
Act, by demanding excessive rates for pilots, and the entrance 
of forsign ships into their ports; (3) that the system of 
signals on the Rhine, which is very incomplete, and has been 
| the cause of several disasters, should be changed, and the 
| general German system of signals be introduced along the 
| Whole course of the Rhine; (4) that the bed of the river 

between Mayence and Bingen, which has often been com- 
plained of, should be immediately improved; (5) that the 
ports of the Rhine should be improved and increased in 
number. They also protest against placing a solid and 
ale bridge at Rotterdam, and demand the revision of 
ae of commerce between |Germany and the Nether- 
The annual report of the Chamber of Commerce in Co- 
| logne, which is always regarded as a trustworthy document, 
ee details affecting the year 1876 that will be interesting 
| , a countries. Evidence is brought to bear against the 
| rotectionist theories, which ascribe the present depression 
| 


ee to the treaties of commerce. It is of special 
of — to find one of the most industrious districts 

tire) ‘rmany ascribing the depression of business en- 
| ilais to over-speculation before the crisis. The details 
Mate to the production of coal and iron are especially 

attain 2 The rise of the price of coal and iron, which 

Snore as much as 100 per cent., was the cause of an 
| besi io wenenas in the number of iron and cval works, 
ad — all tho:e that were already working were 

iidaen — causing expenses that could be only cove red 
niacin ent of prices remaining high and steady. Now, as 

not ¢ ave fallen to their original range, the concerns could 
men continue without losing money. Old firms with good 
» that had paid the highest dividends to their share- 


h | > *,* . . 
their aed ears past, came into a false position by increasing 


would save them or improve their condition. 











Correspondence. 


MINIMUM RATES OF DISCOUNT ADVERTISED BY 
THE BANK OF ENGLAND, 1857-76. 

: _.. TO THE EDITOR OF THE ECONOMIST. 

Str,— Will you allow me to express the great pleasure with 
which I read in your article on “The Minimum Rates of Dis- 
count, &c.,” in the Economist of July 14, the remark “that 
the entire thought and language of the last generation regard- 
ing what was called, in most vague and misleading language, 
the control of the circulation by the Bank of England has 
become obsolete.” Iam old enough to have taken part in the 
battle against that thought and language, and it is a real 
satisfaction to learn that no man of sense now either believes 
in them or adopts them. To speak thus of them in those days 
was to incur the reproach of being called a heretic and a 
theorist ; but “ the uniform testimony of actual facts over a 
long series of years has shown on which side unpractical 
theory lay.” 

It follows from what you say, that the explanation for- 





merly given of the object of the enactment and of the nature || 


of the Bank Charter Act of 1844 was absolutely unfounded. | 


The manipulation of the circulation could produce no effect 
whatever on “ credit, markets, and prices,” nor on speculation 
and trade, on panics and crises. The Bank Act gave a safe 
bank note, and the ultimate extinction of the private bank 
note, and nothing more. You add, most truly, that “the 
only control which banks, especially the Bank of England, can 


exert over credit, markets, and prices, is by changes in the | 
On this important matter I beg to call | 
attention to the fact that there are now, and have been for | 
some time past, two money markets in London, two rates of | 
interest, one—the true one—that of the trade of the nation, 

tbe other, the private and personal one of the Bank of Eng- | 
land. Bills are now discounted by great bankers in London at | 
the rate of discount of 1 per cent.; and the Bank of England | 


rate of interest.” 


lends nothing below 2 per cent. That Bank is perfectly 
entitled to put its own terms on the loans it grants; but the 
point to notice is, that these terms are of its own devising, 
and are not the results of the state of the true money market 


of the country, of the demand for discount and of the means | 


for stopping it; that supply and demand govern the rate of 
interest at the banking houses, not at the Bank of England. 
A most instructive moral flows from this fact of the two 
money markets of London. The motives which influence the 
action of the Bank of England in fixing its terms for lending 
are not identical with those which make bankers lend 
totally different terms in the true money market of trade. 
Why then should these private and personal views of the 
Bank of England be proclaimed in every organ of the press, 
every City article of every newspaper, and, strange to say, by 
every man who lives on discount, as the rulers of those loans 
of our banks on which every great commercial business in the 
coantry depends? The ratio of its cash reserve to its liabi- 
lities is the Bank of England’s individual affair; why should 
a change in that ratio be hoisted up on every flagstaff as 
the signal of what rate of discount ought to be charged by 


bankers in a wholly different money market from that of the ! 


Bank? Let the Bank of England, by all means, guide itself 
by that principle; but why should other bankers, who live in 
another market, and lend when and where the Bank of Eng- 
land does not lend, concern themselves with the mternal 
affairs of that Bank? Still more, why do merchants and 
traders suffer themselves to be harrassed by the position in 
which the Bank of England’s private reserve of cash stands 
to its liabilities ? 
bankers shall be guided solely by the state of their own 
market; by the bills seeking discount ; the unemployed pur- 
chasing power lying in their hands; the public demands of 
trade; the prospects of an expanding or diminishing produe- 
tion, and sale of goods ? Bonamy PRICE. 
Oxford, July 22. 


THE NOTE CIRCULATION OF THE BANK OF 
ENGLAND. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—In the article in your issue of the 2lst inst., on the 


increase of the circulation of the Bank of England, the writer, | 


I think, has fallen into an error when he endeavours to show 
that the increase in the number of bank offices in England 
and Wales has contributed in such a large measure to the 


on 


Why do they not insist that their | 


increase in the circulation of the Bank of England. On the | 


contrary, I consider that, in itself, that circumstance hes had | 


the very reverse effect, and that—owing to the great progress 
of the wealth and population of the country—if it had not 
been for the increase of the banking offices and banking 
facilities which has taken place, the Bank of England circula- 


to three times its amount. There can be no hope | tion, instead of going up 7,000,000! or 8,000,000! since 1844, 
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as it is shown to have done, would have exhibited an increase 
of at least two or three times that amount. 

After pointing out that something like 4,000,000/ ‘S 
the increased circulation of the Bank has been caused 








by the reduction which has occurred in the issues of 


| 
{, 
| 


i 





i 


! 


the private and joint banks, you account for 2,000,0001 ad- 
ditional by endeavouring to show that it is due to the increase 
of about 1,000 banking offices in England and Wales since 
1851; you estimate that each of these offices would hold, on an 
average, 2,000 Bank of England notes as a portion of its 


“till money,” and consequently, that the 1,600 offices would 
|| absorb in that way 2,0C0,000/ Bank of England notes. 


Now, it is admitted by nearly all writers on the subject, 
and it is known by experience, that the introduction or increase 
of banking facilities in a neighbourhood has the effect of 


| economising the use of money, either in the form of bank 
| notes or coin, and this being the case, it follows that the 
| amount of the “till money” beld by the banks is always 





| 
| 





} 


' 

i 
rt 
{| 
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| increase in 


a comparatively small proportion of the money that they have 
been the cause of withdrawing from, or keeping out of, circu- 
lation, and which previously formed the cash in the pockets 
and “tills” of the traders and others, when they either had 
no banking accounts, or had no local banks which could take 
harge of their money. In this way it is quite evident that 
he increase of bank offices—more especially in country dis- 
ricts—must always have the effect of reducing the circula- 
ion; and, all things being equal, the Bank of England circu- 
ation must therefore have been largely reduced by the great 
nuinber of bank offices which have been opened during the 
past thirty years. 

I observe that up till 1876 there was httle or no permanent 
the circulation of the Bank, but that in 
that year it rose more than 2,000,000/, from which 
it did not again recede. Without doubt that increase 
was the result of the lesson which was taught by the 
panic of that year, whereby the banks, almost for the first 
time, began to recognise the importance of keeping larger 
cash reserves, and acted accordingly—not only by keeping 
larger balances at the Bank of England, but by retaining a 
larger amount of its notes in their tills than they had been in 
the habit of doing. The gradual increase in the circulation 
which has taken place since then is due, I believe, not only to 
the increased desire of bankers to muintain larger reserves 
than formerly, but also to the circumstance of the low rates for 
money which have prevailed almost continuously, and which 
have rendered money so much less valuable, that there is less 


|| economy practised in the handling of it than there would be 


| 


1} 


| 


| 


| 
| 
| 
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if the rates were higher. If you will refer to the table in your 
article you will see that, from the same cause, in other periods 
of low rates, such as 1852 and 1858, the circulation went up 
temporarily, but receded again almost immediately after the 
rates began to advance.—I remain, yours very truly, 
J. TAYLOR BLACKWOOD. 
Belfast, 26th July, 1877. 


CABLE TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—lI invite yonr attention to a feature in the moving of 
money which is quietly working great changes—I mean the 
transmission by telegraph. In the trades with the United 
States and India this mode of remittance is very Jargely used ; 
it prevails to some extent with Cuba, and in isolated cases 
elsewhere; but its many advantages * will cause it to increase 
and spread. An equivalent of fcreign bills will be thus dis- 
placed, and indirectly some inland bills + will be no longer 
needed; the want of “remittance bills” in the discount 
market may be thus partly explained. I enclose my card.— 
Yours, T. B. 8. 


Liverpool, July 24, 1877. 


* Among the advantages of “Cable Transfers” are :— 

1. Simplicity. 

2. The rapic return of capital, whether the proceeds of goods, 
freights, or other. The use of steamers, and the Suez Canal, are 
parallel cases. 

3. The avoidance of risk; every bill remitted involves certain risks, 
whether of loss by accident or robbery, non-aceeptance, non-payment, 
or informality. 

4. The saving of stamps, and uncertainties of discount. 

+ Inland bills will be dispensed with where the principal returns in 
time to meet the cash prompt; the proceeds of goods bought at a fort- 
night or a month’s credit could be returned from New York in time to 
meet the payment. 





Rebiews. 
Eeyrr as Ir Is. By J.C.McCoan. London: Cassell, 
Petter, and Galpin. 1877. 
Unper the title of Egypt As Jt Js, the late editor of the 
Levant Herald has written a kind of handbook which will be 


useful not only to travellers in Egypt, but also to those at 
home who have an interest in a country so closely connected 
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with our policy and our pockets. Like others who ha 
watched the impression made upon the ruler of Egypt na 
his policy by the employment of English finances = 
McOvan attaches, perhaps, too much importance to th 
guarantees of good faith offered to foreign creditors Hie 
acquaintance with the country is, perhaps, too close to 
be quite compatible with impartiality of judgment 

so much identified with the local feeling, it 15 of interest 
to observe his views about the power of Egypt to 
the 7 per cent. which Mr Goschen thought her capable of 
enduring. Those views are that 7 per cent. is excessive 
and that the compromise of the Daira Debt, based on 
5 per cent. rate of interest, has the “merit of supplyi 
both a precedent and a basis for a modification of the Gose - 
Joubert scheme.” Still Mr McCoan insists upon the ability of 
Egypt to pay, and relies on the checks upon administration 
the employment of high functionaries from Europe, and the 
difficulty of secretly evading fulfilment of the Goschen con. 
tract as the main guarantees of Egypt’s good faith. An ab. 
solute Prince, like the Khedive, he allows, has power to 
shatter the whole reform by his own act, but he argues that 
the Khedive will not do so. Mr McOCoan gives some 
interesting particulars about the religious and the political 
feeling of the Egyptians; the former impelling them to help 
the Sultan in his capacity of Caliph, “ just as Ireland would 
similarly help the Pope ;” the latter to hold “Egypt for the 
Egyptians,” in which feeling, also, a similarity may be 
observed with our own Home Rulers. Egyptians have 
supplanted Turks, we are told, in almost every branch of 
the administration. One observation, and apparently a care. 
ful one, will be new to many of our io It relates 
to the confirmed objection of the fellahs—four-fifths of the 
population—to pay their dues, “be they ‘ever so equitable,” 
without being severely beaten. The whole moral of the book 
is that the bondholders can probably get 5 per cent. for their 
money, if only the natives are sufficiently thrashed. This can 
scarcely be termed a “ comfortable ” class of security. 








Che Bankers’ Gasette, 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An AccounT pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the week ending on Wednesday, the 25th day of July, 1877. 

ISSUE DEPARTMENT. 


£41,246,585 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 26,246,585 
Silver bullion .....000 ove 


41,246,585 











Notes issued........00. 








41,246,585 
BANKING DEPARTMENT. 
Proprietors’ capital... £14,553,000 | Governmentsecurities £14,989,088 


oe 3,332,357 } Other securities ...... 18,179,006 
Public deposits, in- Notes...sccrscereeseeseeee 12,786,310 
cluding Exchequer, Goldand silver coin... 782,920 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 4,904,907 
Other deposits ......... 23,659,007 
Seven-day and other 
WEES cccccccnecceceses ° 288,053 
— —————— 
46,737,324 | 46,737,324 


Dated July 26, 1877. F. MAY, Ohiof Cashier. 


1HE OLD FORM. , 

The above Bank accounts would, if made out in the old 

form, present the following results :— 
£ 


LiBILITEs, £ 
Circulation (includin Securities seaceeneesees oe a,ciheee 
bank post bills) .... 28,748,328 | Coin and bullion ...... 27,029, 

Public deposits ...... 4,904,907 
Private deposits ...... 23,659,007 | va 
57,312,242 60, 644,599 


The balance of Assets above Liabilities boing 3,332,357/, as stated is 
the above account under the head Rzst. 
FRIDAY NIGHT. 


The preceding accornts compared with those of last week 
exhibit— 


Is £ 
. 187,815 
Circulation (excluding Bank Post Bills) ‘ia eine 446,427 
Public deposits ........ seorecesees covccccecee eve ee 
Cte RapON is ciccescntecinchsdicbecdbiies bee seeneeeee on - 
nae securities See eee ree ereeeeeeeeree eee ooeceseee 70,545 
er securities FORRES eee eee Eee ee eee eee eeee ore cooseeee » 

i eeeee eee eee eeetee Pee eeeeeeeeeee eeeeeteeee 47 0 eqbocesee, 606,187 
t eee eeeesees SOP eee eee eeeeeeeeeeeee eteeeseeeee 7 eonegeeoe -. 
Reserve SPORES TERE O ETE R EES SETHE TEESE SEER EEE eee eeeceeee® 462,372 

— 


_ ee 
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The following is the official return of the cheques and bilis The account of the Bank of France for the weex ending 
eared at the Bankers’ Clearing-house :— July 19 shows the following changes :— 
7 Week ending Week ending Week ending denen J - 26. Y _ 19. ate, Besenme. i 
July 25, July 18, July 26, | Cash............. aA hil bane 89,123,000... 88,191,000 0. ue ee 68,000 | 
1877. 1877. 1876. Private securities ..........00008 21,793,000 ... 21,759,000 ... 37,000 ... - 
Tharsday..c.coseevee £15,123,000  ...... £14,588,000 ...... £13,892,005 | Treasury bonds....sssssrsee 13,554,000 we 13,554,000 we se seen 
Friday .oeczesnoserse 14,618,000 0.0 32,736,000 .....- 13,768,000 | Notes cessscssscruneesnesersee 98,874.00 us 90,964.000 eave owe 1,070,000 
Saturday ....++-s0eee 14,661,000 ...... 17,536,000 _...... 13,254,000 | Government deposits ......... 6,378,000 ... 6,221,000 ... 1,157,000 ... es 
Monday ....00r-eeee 13,069,000 eh alee renee a 14,281,000 Private deposits .........0s0000 20,491,000 ... 20,607,000 ... ose ee 116,000 
seeeeeeeeree 14,354,000 seeeee WVGO VU seeeee 15,293,000 The followin are } ; + ; } i 
Tossley, are 12121000 16,163,000 7. 10,570,000 g are the principal items in the accounts of the 
Riadh 81,946,000 ,.,.... 115,460,000 ...... 81,058,000 | lished compared with the previous statement :— 
GEORGE DERBYSHIRE, Chief Inspector. eee i) ie 
Bankers’ Clearing-house, July 26, 1877. peated y ty Ul. . reas. 
| Coin and bullion .,..ccccccecses 13,662,000 ... 13,662,000 ... 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
‘Reserve, and Rate of Discount, for three months ending 
25th July, 1877:— 





























| “ton | Colnand Secor | asin 
Date. | ae Bullion. Deposits. in Subing Reserve. | Discount 
| Bills, Gada | 
eae) ee | 
| £ ik at. £ | £ | % 
April 13 sccsccssssee 28,415,090, 26,104,994, 20,647,586, $4,820,117, 12,779,964) | 2 
£5 sawseaens| 28,985,390) 25,679,710 28,951,103 94,599,903 12,294,320 — 
May 2 sense! 29,077,985, 25,004,621, 28,795,649, 96,822,552) 10,926,636 8 
© cect 28 546,885) 24,837,739 23,320,911 94,905,227! 11,200,354 — 
ene 24,470,010) 24,099,068, 28,280974) $4,790,006) 11,514658, — 
SB cercnereees | 28,065,055, 24,854,407 28,589,366, 94,712,209 11,780,442, — 
30 stabil 27,955 420, 25.000,187, 28,685,305, 84,447,632 12,053,767 — 
ee 28,035,185, 25,225,001 28,946,421) 34,594,494 12,199,516 — 
13. ssessesesves) 27,729,660 rnp 29,052.732| $3,878,451] 13,031,796] = 
2) ssuemens) 27,408,200, 26,615,824) 90,022,328) 39,650,629 14,200,534, — 
Testes 27,904,045 26,826,399, 20,718,208) $8,724,900 13,832,353 — 
ply}. etiam 28,774,340 26,948,340, 30,622,375) $5,418,522 13,174,000 2% 
SS sinchiten | 28,767,460 27,679,257, 90,192,647) 35,378,753 13,911,707, 2 
13 sessessesees| 28,598,090 27,629,602, 29,983,679 34,138,639 14,031,602 — 
laine | 28,460,275 27,029,505 28.563.914 33,168,094 13.569.230  — 





Subjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 























l 
ncdiieiameediel July 24, | July 29, | July 23, | July 26, | July 25, 
with the present week 1867. 1874. 1875. 1876. 1877. 
Circulation, excluding £ £ £ £ £ 
bank post bills ......| 24,002,715 | 26,705,026 | 28,224,445 | 28,314,640 | 28,460,275 
Public deposite ves.) 4,697,247 | 3,820,647 | 3,590,209 | 4,982,160 | 4,904,907 
Other deposits ......... | 20,775,813 | 19,307,919 | 26,222,114 | 28,960,784 | 23,659,017 
Government securities) 12,830,773 | 13,627,072 | 14,026,626 | 15,405,977 | 14,989,038 
Other securities......... | 17,248,439 | 16,553,943 | 18,712,903 | 17,011,493 | 18,179,006 
Reserve of notes &coin 13,769,149 | 10,773,293 | 15,334,227 | 19,723,236 | 13,569,230 
Coin and bullion ......| 22,771,864 | 22,478,318 | 28,608,672 | 33,037,926 | 27,029,505 
| Bank rate of discount, 2% 3% 24 % 2% 2% 
Price of Console ....... 94 925 Oth 962 945 
Average priceofwheat 658 1d | 60s 6d | 47s 5d | 43s 21 | 638 Od 
ExchangeonParia(sht) 25 12} 20 | 2515 25 | 2620 30| 2525 35/2510 15 
— Amsterdam ditto, 11 174 18} 11 17$ 18}11 18} 19] 122} 22 | 12142 
— Hamburg (3mtbs) 13.9 10, 2064 2068 20668 2060 





Clearing-house return. 58,130,000 | 89,556,000 | 83,523,000 81,058.00 115,460,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess of 
3,527,3241; in 1874, an excess of 2,753,971/; in 1875, an 
excess: of 7,509,306/; in 1876, an excess of 11,949,2914. 
In 1877, there is an excess of 5,480,0012. 


In 1867, no diminution in the supply of money was appa- 
| teat. The political condition of continental affairs was 
| arousing anxiety, 
| In 1874, a drain of gold to Paris led to a rise in the Bank 
Tate here to 3 per cent. 


we 1875, the value of money was very low, and was still 
| Oe: rs Duncan, Sherman, and Co., a large banking 


ber. 3 oo New York, had failed, and a momentary panic had 
P 


Te 1876, market rates of discount were extremely easy. 





Dep _ loan had been subscribed to fifty-three times over. 

=e nt views were taken of the future of foreign Govern- 

a stocks. The railway dividends which were declared 
» On the whole, more favourable than had been expected. 


-_ 


LL LSS sists 
rr 





12,638,000 ... 13,087,000 ... .. 449,000 


LIABILITIES. 


undermentioned continental Banks for the latest week pub-_ 


' 
| 
i 
Circulation  ..,.cc.ccccccccsccese 27,279.000 ... 27,579,000 300,000 | 
N&THERLANDS BANK. 
July 23. July 16, Increase. Decrease. 
ASSETs. £ £ £ £ ; 
OI ctncescckcegasemceweccteicces BREED. we DLE .n 21,900 
Discounts and advances....., 6,575,000 ... 6,729,000 ... « 154,000 
LIABILITIES. 
Notes in circulation..,......... 16,397,900 ... 16,472,000 ... . 75,000 
Dep 1616S ..ccocccoccoccescereresesee = SAILSGS ... TASES .. - 104,000 
NATIONAL BANK OF BELGIUM, 
uly 19. July 12. Increase. Decrease. 
ASSETS. £ £ £ 
Coin and bullion ..... 4,169,000 ... 4,144,000 ... 25,000 ... sein 
D.scounts and advances ...... 12,217,000 ... 12,245,006 ... si “ 23,000 
LIABILITIES, j 
Circulation........c.0«. - 13,484,000 ... 13,666,000 ... 182,000 .. ia j 
Deposits ....0c...-serceccccesoscece 2,048,000 ... 3,968,000 ... 315,000 ... eee i 
NEW YORK ASSOCIATED BANKS. 
July 21. July 14, increase. Decrease, | 
2 £ £ £ 
Specie ..ccocccercecccccoes sesesesees 2,996,000 3,776,000 see 78,000 
Loans and discounts .......0. 60,156,000 .., 50,490,000 .., 304,000 | 
Legal tenders .....0..sseeceeces 11,590,000 ... 11,760,000 ,, 260,000 
Circulation. .cccccccccsccescesecces 3,110,000 . 3,132,000 ... coe ©: 82,000 
Net Geposits cccccccccccccercecee 44,562,000 ... 45,316,000 « 1,254,000 





* Converting the reichs-mare at 1s; the Austrian florin at 2s : the Dutch florin 
at 1s 8d; and the franc at 26f per 1. American currency ia reduced into English | 
money at 4s per dollar. 








Discount AND Money Market.—Rates of discount remain 
without recovery from those quoted last week, for three 
months’ bank bills, viz, 13 per cent., but as the exchanges 
are now at a point which does not allow gold to accumu- 
late here, no further disposition to reduce charges is 
apparent ; indeed, on 6 month’s bills the charge has stiffened. 
The rates have, probably, reached their lowest. Last 
autumn we had occasion to quote less than 1 per cent., ; 
but the stock of bullion in the Bank was then 5 millions . 
more than at present. The political rumours and a with | ! 
drawal of gold for Germany gave the market some steadiness : 
early this week, but subsequently, with no revival of demand, | : 
the previous dulness of tone re-aserted itself. 
A year ago, when the current value of money here was | 
almost exactly the same as it is now, the foreign exchanges 
were much more favourable, and the tendency was for gold to 
come here unchecked by the low rates at which money could be | 
employed in this market, The Paris rate was 25-274, and is | 
now 25°13}; the Berlin rate, 204-25, and is now 203°85; | 
and the New York, 4°88}, while it is now as low as 4°86. 
This comparison shows how different are the conditions now 
as compared with what they were at the end of last July. 
Owing chiefly to the withdrawals of gold for Germany this 
week, the Bank reserve shows a diminution of 462,000/. The 
bullion is 600,900/ less, of which 490,000/ has been taken for 
export, leaving 110,000/, which seems to have been taken for | 
internal, or travelling requirements. On the other hand, | 
138,000/, in notes, has returned from circulation. Payments 
to public account have not been anything like so large as last 
week, but Government securities being reduced by 900,000/, | 
while the public deposits are only 446,000/ less, it seems that | 
nearly half a million has been added to the Government | 
balances during the week. The other deposits are 973,000/ 
less, part being a transfer to public deposits, while the rest 
may be roughly said to have gone ont, as already mentioned, 
in the form of gold. 
The following, from a San Francisco psper, reports a tem- | 
porary suspension of American trade dollar shipments to 
China :— 
The Nevada Bank has sold $400,000 in trade dollars for shipment to | 
China by the steamer on the 3rd proximo, and $1,000,000 in fins | 
silver for the same and the following steamer. This clears out the | 
supply of trade dollars, and no more can be had until the reopening of 
the Mint in July. The Carson Mint is still engaged ic finishing up an 
order for trade dollars for the Bank of California, but will close down // 
to-morrow or next day. Purchases of silver for China are being made 
here on London account. Some parties are repo to have sold short | 
on trade dollars, and the urgency of their demands has advanced thi | 
rice to 97. 
The telegram, dated Philadelphia, July 26, stating that the 
Agricultural department estimates the next wheat crop at 





- 








a aS ee 





« ew 


= 
Bd OP Re o> « 


os 
= a 


° > 


ig eS 
ee eee ey 
ne * : 


-—% Rom 
\ 


ee 


Oi em oy oie 


a 


‘ 


oe eh ore. Te 
~ - 


I ay OT ag 


PIG TTA FO oO 
we * £2.80 


PX APOE A ee Pg, 
¥ 


Ped De 
“7 


hy? 


iw 


— 


CET POTS SPs pe OF 


PPO a POO C Rn Oe ee a 
6 Pa ROO Arn > a 


MEWS, PRE, PP 








aa 
¥ 


oye 








890 


$25,000,000 quarters, 6,000,000 quarters over the produce | 
|| of last year, giving 12,000,000 quarters for export, is believed 
|| to bs a great exaggeration. The above surplus would satisfy 
the wheat requirements of this country from abroad for the 
| whole year. si 
| From Glasgow it is announced that a large number of iron 
|| farnaces are to be blown out, but the etep is not altogether an | 
| unfavourable one in a financial sense, as it may throw more | 
work on those which continue in blast, and it testifies to the | 
ability of the proprietors to pull up intime. In South Wales | 
| a renewal of difficulties is reported. 

A rise in the price of saltpetre is reported this week. 

The allowances at the private and joint stock banks and 
discount houses are as follows :— 





Private and Joint Stock Banks at notice... 1 per cent. 
Discount houses at Call .........ssereerereseees 1 per cent, 
Discount houses at seven days’ notice ...... 1 per cent. 
Discount houses at fourteen days’ notice... 1 per cent. 


| We subjoin our usual quotations for mercantile paper having 


various periods to run :— 





Bank bills—3 months ..........s0seseseees i¢ 2 per cent. 
| | — b.. <> i teeresnemsemennes 1 per cent. 
— Cs gncvecccecscevecesens 1; per cent. 

Trade bil]a—3 = —§——-_—aeoccvescenersreeeees 1} per cent. 

_ —— —_ peseccecsccccccceses 2 per cent. 
o C= — cvevve.e sevscccenees- 23 per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 
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Closing Prices Closing Prices 


; Inc 
last Friday. — 

ae aaa eee ae we git 
SIUM cepsertbersiiassvenscensebahiceellih Mcihotens 954 $ —seescsves 954 3 * 
Exchequer bills, June 2} % ..e.-eecereerseeee. +s 7810 126 coos 98 lis ane 
LE I ON - a a ae 
Bank Dtock (iast dividend 5 %)--e.csessseeee eer ine 7 
India 5 %, red. at par, July 6. 1880 .......0. 1 ae”  sstvinebs 1042 5} 

Do 4 %, red. at par, Oct., 1888 ........... ° 1034 Oe . ctiiched 103j 46. 
Metropol. Board of Works 3¢ % Consols... 102 & recess an. oe 


Cotontat Government Securitres.—The prevailing uncer- 
tainty in political affairs has rendered this market less firm 
although the actual movements have been few. The prin 
Clonal have been a decline of } in New South Wales 5 per 
Centz., 4 in Queensland 4 per Cents., and 4 in Victoria 4 per 
Cents. 

Forricn Stocks. Monday’s decline in this market 
was relatively less than what took place in Consols, and 
the recovery has been more complete. Russian 1873 stock 
has been as low as 78, and has recovered to 793; Hungarian 
6 per Cents. went to 88, but again advanced to 893, 
French 3 per Cent. Rentes, after declining to 693, advanced 
to 703; Egyptian Preference stock fell to 594, and has since 
regained 4 per cent. The approach of the settlement, which 
begins to-morrow (Saturday), has no doubt had much to do 
with this general recovery. To-day the disposition to raise 
prices was increased by buying orders from the continent, 
apparently on the fresh advance of the Russian troops; and 
on balance Russian are } higher for the week, and Turkish 3, 
the other movements being small. At present the loan of 
























_ a - — 1873 Russian stock is negotiated, in preparation for the settle- 

r Cent. er Cent. 1 ‘ 

Paris eeeeeeeeee SCHERER CER ERE EE Hee eee eee 2 eeeeeere 12 ment, at $ to 2 per cent. We refer in another column to the 
PTR CRE Ee in O~alcinaiahe | settlement satisfactory, so far as it went, of the claims of the 
I nttaseciraeeiehieateeidaceaiale 5p "tes aekesiaae 3s Tribute bondholders, at their meetings last Tuesday. 
Hamburg .......... sinanentennie me * wiles 3 The following are the changes for the week, taking the 
Amsterdam eeeeeteeeree eeeeeeee eeeeeeeeee 3 eeteereere 2 . > 
Brussels eereee See eee see eeeeee eee 2 eeeeeeree 2 latest uaofficial quotations — 

WE cncenere spendonpinemencenempietie af eT OMe onaaee eee. ee 

St Petersburg eeeeeeee eeeeeeeeseneereere . 6 eeeseee ee 53 Argentine 6 %, 1868 ae eee 67 8 . essesense |4(ON ¥ — 
Taz Stock Marxets.—Still prices are kept up. There | gre Om eee i tniacnstan) se ne | Ow 
was an alarm on Monday which severely shook the markets Brasilien 6 %; 1806. hietiie cigdeitemanganrant _ ft eee 
all round, whether speculative and inflated, or essentially of a| Dito, 188. nceccccee Oe Mann BIR 
solid investment class. But the weakness was momentary, | Bolivian 6 %, 1873 ...-c.0... Se BS +h 
. Buenos Ayres 6 %, ..870 ...-... evccescee 8 |. ene 
and prices have since recovered, the movements of the week ¢ D0 1873 .sssssssseesssersessserssneensnessneeeees ona G4 +B 
|| bing on balance small, What caused the fall was the des- | Conta itica? %, 18it-esnennsneones we tr ° Ee 

| patch of troops, for Gallipoli, as it was feared, for Malta, as Re Se’ Beker sont Ee tenant B 

| ib is explained ; the recovery was due to the explanation of the Beyptian 7 *. 1866 (Viceroy's Loan) . . ee 67 9, pre 
tt ° i TL) csscece ry wereeeee . 

| Government, but the approach of the settlement, no doubt, | Ditto duiver Devt Steck 335 bea oer shi - i 

_ had its influence in inducing repurchases on the part of specu- | _ Ditto 5 % Preference Stock ....vssseeesssee GOR B sesesne 595 80 — 

|| lators who have on previous occasions seen how ill-fated were | Frencn 6%. nnncconee <a 

| operations for the fall when conducted in opposition to a | Hungarian 5 %, 1873-..vvsssssessseesensesens » 8647h wee 7 = ‘ 

|| powerful party engaged in supporting the markets. Rumours| Dina ise BP mm Pt} 

|| as to the attempted issue of a new Russian loan continue to | Malan 5 % 1861 (ese income tax) wwsuseee OOF Breen OOH ET a 

1 float about; and the whereabouts of at least one section of ne Seneca Ie ee GE 

|| the powerful bull party referred to may, therefore, be traced. PE aeons re anne RR = a ae rt aaa 

Another section has ‘ts seat in Paris, whence firm prices | Norwegian 44 % svessssssserersversrecsssers OGL TE svseesees 96 7 -s 
| continue to come under any circumstances, except perhaps a Pana sae. etme S24 tae 
|| speech of Prince Bismarck, or a movement of German troops. | p,Ditte Conan inne ee ee ee ee oe 

The cheapness of money also favours the maintenance of | Russian 5 %, 1882 ssssssssscensseessessnne | cane. oe 

|| Prices 5 but the tremor of Monday penetrated everything, and) Pincgaisvo — ne + | 

touched the stock markets at all points. Foreign buying, ' Ditto 6 %, 1871 sss deuiesitaaeeadiitint 80 4 ‘mien 80k . i 

apparenily on the reported approach of the Russian troops to Ditio BS 1B7B. cmesnsrsnnoceceses FOE mesos TOR + 
drianople, supported prices to-day ; but here there has been DiGGO G4 %q 1875 cocccevcccoccececcvesccesesssece* 74 ? one SOR Sct cee 

: ° ° ° . a le ° sensecee . 6 — 

of late a counter disposition to sell foreign stocks. An inde- Ditto ose Nicolai Baliesy panieetas 71 3 useage 7 Bosse as 
pendent feature of the week has been formed by the slight de- | Bios. ummol are Bondincccc, 229 ln om 
cline ia United States securities, consequent on the serious riote, | Santa Fé 7 %, 1874....ssecssssnsersnsessseasnees Ch 72 s. 
EnGuish Government Srcurities.—Consols have been as OMitte Be, 1870 (Ouickeliver Mortgage) a ne ae 
low as 94 on Monday, speculative sales }aving then been Senco gs ere en ee eonrernas 5B CO seoresnee ae pti 

|| briskly made. The English funds are nearly always a Geneeh ne ee rei ee wes + Ot 

|| favourite with operators for the fall, and the political } Ditto 6 %, 1868 ome OM 5 

: . , Ditto 6 %, 1862 910 —_—_. geocenvee 84 10} 
rumours of this week were of a nature to induce , Ditto 5 %, 1865 (General Debt) sev: a 9 t, . b 
bear sales to a large extent. The recovery was prompt, | Dittos %11%0? cnn ce & me tS 
but as compared with last week the movement jg | Ditto6 %, 1871 ..... neg CLR  < wanes 7a t : 
a little adverse, the Three per Cents. being on the average } ; Died % Sesanth ab Loree 1 Tena ab + ; 
lower. No great scarcity of stock in the Consol market is | Crasuar 6 (bs 1606 nn. :ccsceesseceesssseee we 1018 ee 


apprehended. 





Encuist RAmways.—While following in the main the 





. ed. August 2, Exchequer Bills, downward movement and subsequent recovery of the other 
Saturday jiee5 =i a at ee ‘yz gde yell inne > | speculative markets, there has here been » oe ae 
Monday  vseereesenent-vu - a i OOP! wines 2s to 12s pm, | power upon the rise; on Wednesday the news came - 
Weiesdag cee SM o> ME Sow OMS. BG Sc Scheie pm, | Glasgow that a large reduction in the manafun Ts 
Page SOS eh = SS <= Eeereem | was determined on by the Scotch masters, Onledatins tes 

The following are the changes for the week. takin in _ being chiefly depressed by the report. Latterly the mar 
latest unofficial prices for quotation :— ' has been irregular, the issue of the North-Eastern divi 
last Friday. thisday. Dee, | declaration at the rate of 6}, against 7 per cent. a year ae 
nadia i a leeing Friges Ine.o1 | being well received. That stock shows @ rise of 2 per cen 
SD NOES encenenisececiioennssieiteenenn a ais os;; -— = | Metropolitan Preference is also higher upon the full divi 
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declared. Great Eastern declined to-day on some rumours 
which threaten litigation as to the treatment of the “ suspense ” 
fund proposed by the directors. Metropolitan closes specially 
firm. Caledonian is naturally lower upon the above-mentioned 
event in the Glasgow iron trade. 
The chief passenger lines have now declared the dividends 
for the past half-year. The Metropolitan pays at the rate of 
| 44, against 4 per cent. last year; the Metropolitan District pays 
its preference interest in full, against only 4 per cent. last year ; 
the London and Brighton 3 per cent., against 2#; the Shef- 
‘field 1, against 3 per cent.; the South-Eastern 3}, against 
| 3; the Great Eastern cannot be said to show any improve- 
ment. On the Chatham preference stock, however, the 
advance from 1/ 16s to 2/ 14s this year is a very decided 
‘one, and, on the whole, the passenger lines show 
an improvement. A year ago it was found the traffic on these 
lines bad already become stationary, economy in working 
| being, however, sufficient to maintain the net profits; and 
this year again it is chiefly reduced expenditure which enables 
the companies to maintain and increase their dividends. So 
far as they go, the results indicate no material diminution in 
the profits in the greater lines; but it would manifestly promise 
better for the latter had the increase of net profits now shown 
| arisen from a recovery of trade and traffic, instead of from a 
decrease in expenditure, which too faithfully corresponds to a 
contraction of profits and wages throughout the country. The 
Noith-Eastern distribution, on the other side, is specially 
affected by the depression which runs through that essentially 
iron manufacturing district. 


The Great Eastern Report tcuches at length upon the late 
negotiations with the Great Northern, and it comes out that, 
including the 36,0007 already announced as having been car- 
ried to a suspense account, the directors propose to spend 
150,000/, in excess of ordinary maintenance expenditure, ap- 
parently for the purpose of meeting in some degree the 
arbitrator's demand for the “reasonable working condition ” 
of the line. The following are extracts from the report :— 


The proprietors will observe in the Abstract A, No. 12 of the Accounts, 
that a portion of the expenditure on the permanent way, consisting of 
exceptional items, has been carried forward to a suspense account. The 
| ordinary maintenance amounts to 135,488/, being a little in excess of 
_ the corresponding period last year, the exceptional expenditure amounts 
to 36,344/ in addition, as shown in the balance sheet. 

| The directors propose that the sum to be expended in excess of ordi- 
nary waintenance during the next two or three years, to the extent of 
_ 150,000/, shall be carried to a suspense account and discharged in six 
_ years, by equal annual payments at the end of each year. 

The Great Northern in the second negotiation refused to improve in 
favour of the Great Eastern the terms previously offered by them, 
| except by anticipating the time of ultimate fusion by one year, namely, 
1853 instead of 1884, at the same time requiring taat the Great 
Eastern Railway should be pué into reasonable working condition to 
| the satisfaction of an arbitrator, Mr T. E. Harrison, C.E., having been 

suggested for that purpose. 

_ The Great Northern had required the negotiations to proceed on the 
_ assumption that they would continue to pay 6 per cent. dividend. The 
dividend of the Great Northern Company had shown indications 
of decline between the two negotiations. They have stili to expend 
nearly five millions of money on lines and works in progtess or autho- 
_Tised. Upon the value of this expenditure a difference of opinion may 
| and does prevail. So long as there was equality ia the terms of amalga- 


future with the Great Northern, but the fixing of an indetinite liability 
Northern board were at liberty to depreciate the valne of the fund to 
| 


1 


mation the Great Eastern proprietors must have taken their chance of the 
on the Great Eastern shareholders, while, on the other hand, the Great 
be ultimately shared, by a large expenditure of capital, which might be 
wholl y unprofitable, seemed unreasonable, and the Great Eastern beard 
asked that there should be secured for the portion of stock to be 
allotted to their shareholders for the limited period of ten years, the 
amount of dividend which had throughout the negotiations been held 
out as the sum which the Great Eastern must accept as the standard 
value of the Great Eastern stock. 


Upon this suggestion being made by the Great Eastern board the 
negotiations were broken off. 


_ The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


| 
| 
| 
| 










Closing Prices Closing Prices Ine. 
| this day. or Dec, 
eeeteeees 1244 2 _— t 
-1 
1 in Ut + i 
bg ot ESE Mh ecercccvessscoscese Sec eeeereeeeeeseses 00 Seneeeeee 100 — 
| omcashive and Yoricshize « ...ccocccsssssesssese seer" eitcccsee 187 ; +1 
Det 88d Brightonccssscsssrssseesesseeeceenvee IQR $ — ceneeeree 1208 — 
Londen top sete eneisimatadicatnni me 3008 Gere MEO 
- 0D, Chatham, and Vover.i.ccccsecseeee 204 3 eccccee 19820 — § 
itto Arbitration Preference . ose. 0024 mene, Te + 3 
1) ongon and North-Western cesses. 151 soveoces 10R 14 — 
Man = and South-Western... eat, WEEN “ceciiee TORE OE oes ws 
Dit ster, Shewieid, and Lincolnenirs ... 73} 4 éctience THF - } 
aan snieeiieneis hensattheninil Sag?’ | Fiera” # “aes 
} tan Sot CeO eeeeOO See ee R OES eeeeeEEeeeEeseeS 111} 12 eeereeces 113} 14 + 2 












The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal | 
railways), amounted for the week ending July 22 to| 
1,078,970/, being an increase of 9,603/ on the corresponding | 


i 
Chostag Petecs Closing Prices Inc. | 
. is da * 

Metropolitan District seereveseccececscecsseseses 47 + 7 eeeseeces 47% 8 F > - | 
Ditto ditto Preference ..ccccccccscsecssereseee 109 11 ecessccee 112 4 +3 | 
Midland.....-cscscvssessrsssssssseeceressversereesseeee 127$ S$  cenreceee 12858 + § ij 

North British COS OR eee Se ee eee eeeeeee 93% 2 eeereocee 94 + : 

North-Eastera—Consois SO00eOs se cceeeeeseeoees 1524 { eeeceeves 1 4 +2 

South COO Oeee CONS OO EE EOEE TORO ES SCeSEECES 126 3 eeereeeee 127 9 + 1 

Ditto Deferred POR OE TEER SEOEOR COCO e Le teeer es eee 1134 i eee eeeee 113 3 =s 4 

The quotations for the leading debenture stocas compare 

as follows with last week :— 

Great Eastern A 5 % SECTS TOS OTERO eee eer eeeee 124 6 eeteene > 124 6 o“- + . 

Ditto 1867 Redcomadl 5 %.icccccsccccce 11921 cceeeecee 119 22 pi oH 
Great Western 5 % Deb. ...... eogemnennes 2808 ——S | ee | 
London and North-Western 4 % .....c.cs.essss 105% 6h —sassessse 1055 63 i 
London and Brighton 4§ % .ce.ccceccoceseseuee 1146 eccsessree 114 6 } 
London, Chat., & Dover Arbitration 44% lil 3 onus SAR TB te ves if 
Metropoiitan District 6% cceccceseorserencee 147 9 ee eee | 


week last year. The principal increases were the London and 
South-Western, 2,691/; and the North-Eastern, 2,145/. 
There is a decrease in the Great Western of 2,6211. 


| 
RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of | 

Half-year te date | 

















Week's Receipts. 

Inc. or Dec, Inc, or Deo, | | 

on on } 

Corresponding Correspudg i 

Amount. week in ‘76. Amount. per.in°? |} 

£ £ £ 

Great Eastern ............ 54,303 -+ 1,325... 158,021 + 2,559 

Great Northern ......... 59,674 — 529... 167,376 — 4,095 || 

Lancashi' ¢& Yorkshire 70,218 -++- 1,336... 211,353 + 3,704 || 

London, Mhat.,& Dover 24,025 + 9802 ... 69,515 + 2,096 || 
London & Nrth.-Western 188096 — 1,516... 556,711 — 77 
London &South-Western 47,043 -++ 2,691... 135,744 + 4,175 

London and Brighton... 38.665 262... 114,742 + 3,26! || 

Man., Shef., & Lacolnsh. 33,025 -++ 1,313 ... 95,850 + 2,530 

Metropolitan ........ 10,226 + 728... 30,968 + 1515 || 

Metropolitan District... 5560 + 610... 17,280 + 1,283 || 

Midland ........e.ec0000 115.678 — 485... 337,205 + 1,114 || 

North-Eastern............ 127,074 + 2,145... 375473 + 2,141 

South-Eastern ............ 38,763 + 457... 116,056 — 9711 | 
*Oaledonian ........ sees 59,083 +- 1,470 ... 1,399,465 +4 34,735 
*Glasgow &Sth.-Westrn. 22,576 + 759... 491.234 + 24,630 
*Great Western ......... 137,039 — 2,621 ... 3,227,156 -+- 3,394 
*North British........... 47,924 + 826... 1,071,299 4+ 9,346 

1,078,970 + 9,603 . 


* In these cases the aggregate is calculated from the beginning of February. - 
Foreign anp Conontan Rattways.—lIndian railways have 
been depressed on political apprehensions caused by the 
movement of troops to the Mediterranean. Great Western 
of Canada have also been flat, apparently on the announce- | 
ment of the proposed issue of further capital. The following 


are the changes for the week :— 





! 
Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec, 
Antwerp and Rotterdam eccrccssecscseserses 19 20 ecsssseee 19 20 wide 
Sania and San Franct@eo ....ccccorcssccssesssvse 20 3 eeeceeses 203 1; + 3 ; 
Belgian Eastern Junction  .....sccseessees a TE | ctiquecds 1 sid } 
Buenos Ayrea—Great S>uthern ..... eccorsane =20n-a2 ecscocces BOF TLR «ore .ce 
Dutch-Khenish........ ercececcoecoesess eecveceese: ecco 36 4 oo. . sane se | 
Lem berg-CZernowitz..e.secccsevcesssecesesseesees Ay .! 
ae ak. ese me i 
cove 8H B49 see ave {| 
Ban Paulo. .ccccccccersersesseee ercceee sec. ceceecs coos =284 2 Se: the gus ly 
South-Austrian and Lombardo-Venetian... 5} 6 53 4 - 4 | 
Ditto 3 % Obligations (Jan. & July)... 8if i eis Bow 
British PossEssions. 
East Indian  ....ccccoccs..sscoseccesseerersecccosessoe 1254 GC —cescvenee 1243 5} -—- #2 
Grand Trunk of Canada ..eccocscsocssorevccccer , eseccecee | 7 ited deol 
Ditto Third Preference....... a 0 ABA  . deeccecee 13 2 —- 
Great indian Peninsuia...........0. eoceveese cccce | BEUE DUR © céccencto 165 1t -~1 
Great Western of Canads...cccrrssseseee wccooses Gis Xe eoepeccee bE 6h —- 3 
Viadras 6 % eeeeetertee ere eeeeeeee Seeeeeeree eenseeree 113; 143 eee eeree 1133 14 = z 


AmeRICAN Securit1eEs.—Most of the decline, which has at 
no time been great this week, resulting from the riots in Ame- 
rica, has been recovered, the Government bonds being little, 
if at all, affected. The feeling now is that the railroad 
strikes are now at an end; and that the ontbreak, although 
wide in its effects, and to some extent organised, was traceable 
to no great socialist movement. One reason of the com~- 
paratively large subscriptions to the 4 per Cent. boads is said 
to be the liking of banks and trust companies for a loan, 
which has so long to run (40 years) before redemption. 
Money is also very cheap on that side, and savings’ bank 
deposits seek an outlet. 
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Closing Prices Gea ine, 
GovsenMent aND State Srocks. last Friday thisday. or Dee, | 
Onited Staves 1867 (par 103) ..+...+0+-c+rseree 106} ¢ covcecee 10C$ F + 2 | 
Ditto 56 % 10/40 Bonds (par 103)......- coon LODE LOR ccc ncceee Sey. een oe 
Ditto 5 % Funded Loan (par 103) ...-++-«- LOTR G —ccacccnce 107 ? —- ¢ 
Ditto 44 % 200. .secersesve.crveeee Diildagieaetinasnsee 1 ee O55 Ge ane ane 
Massachussetts 6 % Sterling Bonds. 1000... 105 7 ssrrereee 105 7 a 
Virginia New Funded (par 103) «sevens Gh S ——— sesnere ~- 624 - 3 | 
aan EE 
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Closing Priees Closing Prices Jue. executed, the market bas become more q 


























uiet and th 3 
last Friday. thisday, or Dee. declined ; the silver by the Pacific steamer having been woke lightly 
Rartnoap Sscurittss. per oz. We have received during the week, 23,000 fro 54d 
tate Oa ON ee 201 vn 19820 — & | 47,000/ from the Pacific, and about 800,000/ from German ee 
pprrmien'e Contitcaten (nae B08 ig. F Peninsular and Oriental steamer, leaving to-day, takes 596 000 8 
cates (par 103) a 7 8} eeteceeee 7% 8} + + . = > Th le to 
Ditto Third Mortgage Trustee's Certi exican Dollars.—There are no arrivals to re . 
Seeeee Stee eee eeeeneseree eee 3 4 eeereeeee 3e 4 “77 «08 port, and 1 : 

on: ee cy satan 3 40 ceteciii MRD: > r wiekint as last quoted. The steamer takes to-day 120,000/ to dim a in 
Raltimore and Obio 6 % Bonds, i910....00000 102 4 —seresovre 102 4 we os Straits. the 

Erie Sbares (par 103).........-.++» eoeccese sence 728 covers BEE . 5 Exchange on India for banks’ drafts at 60 days’ sight is } 

Ditto 7 % Ist Consolidated Mortgage , rupee. Tenders for 264 lakhs of rupees of Indi Nar eee Ber 
Trastee’s Certificates ........0.c0-0...000000 72 4 soorsesee 73 4 eee eee pee. pees 0 dia Council drafts w 
Ilinois Central Shares (par 103) ........+0+ ++ - 567 - BH - 3 received yesterday at the Bank of England. The allotments one 
[linoia and St Lon.s Bridge 7 %, let Movt. 95 7 s 4 “ To Calcutta, 17,65,000 rs, average rate 1s 4.89d- to Bom t—_ 
New Tork Contest 460 dole _— Ly 103) ° : 28 9 ey 8,85,000 rs, average ratels 8.875d. Applications for bills on both pe 

Pemitty General Mort. 6% Bonds, 1910". 108 5 013 — 2% sidencies 1s 8fd per rupee received 29 per cent., and 





adelphia & Reading General Mort.,1874 63 5 ooo 62 4 -1 
The compexionn of railroad earnings for the first half of the 
year is, partly owing to a diminished grain movement, an 
unsatisfactory one. There is a decrease of 2,875,000 dols 
(575,0002) on an aggregate of 35,137,000 dols (7,027,0000), or 
more than 8 per cent., the mileage having meanwhile in- 


creased 8 per cent. The details are as follows :— 
Gross Eaxnines rrom Jaw. 1 to Jury 1. 


transfers at 1s 833d per rupee, in full; all above in a Terabe 
quotations of exchange from the East for bank bills at 6 months’ gi 
are, from Calcutta and Bombay, 1s 94d per rupee; from Hon me 
4s 03d to 4s Ojd per dollar; and from Shanghai, 5s 5d per tas ong, 
Quotations for Bullion.—Gold—Bar gold, fine, 77s 9iq per oz 
last price ; ditto refinable, 778 1ldg per oz std; Spanish doubl 
74s Sd per oz nominal; South American doubloons, 73s 84 serait 
United States gold coin, 76s 3$d to 768 33d per oz; German gold 
coin, 768 3gd per oz. Silver—Bar silver, fine, 544¢ per oz last 








1877. = c mses . bar silver, containing 5 grains gold, 543d per oz last price ; Morice: 
; ; Mileage. dols. Mileage. 9.205 | dollars, 544d per oz last price; Quicksilver, 8/. Discount, 3 
Atchison, Topeka, and S. Fe ......... J11 nn. BBN GAT acc... G78 aco 1,030; G5 k 8 per cent, | 
Burlington, Cedar Rapids, & Northn. 401 ... 428,649 ...... 401 689,235 The sum of 200,000/ in bar gold has been sol a by the | 
Canada Southern ....cocceescccesecoee is 5 eco 907,626 cesses 452 633,465 Bank this afternoon 
Cairo and St Louis ...........c..00.0008 146... 125,450 ...... 146 ove 124,068 . 





| 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
| 


Chicago and Alton .........000......008 679 ... 2,035,282  ...006 655 ... 2,246,701 
Chicago, Milwaukee,and St Paul... 1,402 ... 2,959,460 ...... 1,399 ... 3,966,517 
he, We is BE iicecserencccenses Ew 180,558 ...... 157 181,320 
Denver and Rio Grande 268 ... 51,915 weoree 120... 35,308 






























Latest Rates of Exchange on 
Grand Trunk (Canada) ...... 1,389 ... 4,029.608 ...... 1380 ... 4,501,485 Tates, London, 
Great Western (Canada) woe 718 oe BB.B37 one... F1B ... 2,227,800 | Paris .rcccccccccsccccccecs SUly 26 ccccce 25.14 aan Short, 
Indiana, Bloomington,and Western 344 ... 579.305 ...... Ul Peeek FB CBB ncecccsccces coves == 26 «sco 20.445 ci a 
International and Great Northern 6516 ... 654.790 ..e000 459 .... 577,875 | Frankfort.......ccccocee — 26 cores 20.44 seek ai. 
Lake Shore and M. So................. 1,176 ... 6,431,000 ...... 1176 ... 7,004,.00 Homburg .......0.008 co = Zh coccer 20.40 gd. cocese - 1} 
Mo., Kan., and Texas ....c0000......... 786 oo 1,490,080 ...... 786 .. 3,8 7,330 == —_ eevecesce — = Zh ceoeee 22.33 gd. serves 8 MmONthS’ date, } 
Missouri Pacific .......0. «+... wens OD cat Ds. tviwee ese oS Be eee » = BB ccces . 20.38} icon aa | 
Mid and (.’anada)> ............ as aD ae | ee Se” a eee ie me > ¢28 ce 12.36 oe Mae i 
NS Se Sas oe $38,625. ...... ee 378,748 | St Petersbarg......... — 25 core ° 243} cocina aw 
St Louis, Al., and Ter. H. Belle- Constantinople ...... —~ 25  ccccce lov sect ins 
OU PROG: cintcnscts c000.00ssecse0 a aii SOP REB ccs 0 on és 235,524 cS), a o = FF wea . 4.56 esceee 6) dave’ sight | 
Gt Leonia, 1. MGR Be.cc...cccrccmnss G5 wo ISR .... GE uw LIBS Rio de Janeiro ...... — lL ccoves a ee 99 days’ sight, || 
St Louis, Kan.. C. and N.............. 630 ... 1,411,222 ...... 530 ... 1,499.756 | Mauritius....... oPtre@ Bh come eee - | 
\ a TS eee ae 328 ... 600,853  ...... 328... 698,340 | Ceylon .... — 19  ceoses Is gad eevee 6 months’ sight | 
St L. uis and 5. F. Bombay July 20 cs ° ls 94d reeds - / 
BE Si cctrennctirsarvdtiuss. SANE. caw. REMMI Nevese 161 ...  281,9°3 | Calcutta — 80 ccm aS ae a ws \} 
ath ORcisnsstieenteaic: MI on GET ame OO i Dee & eer eee... a oe — ; ei 
Ten. Div..... siiieiablibeiaas “LANE, tee CR aw BW in 74,573 | Shanghai........ srcccce wetness aun aa 
Tol., Peo., and Warsaw .......00000-+. 237 ace 493,501 ..... a ass 693,385 
IGE oe eeeceemesoines 2 sex ER dntens €23 ... 2,129,353 COURSE OF EXCHANGE. 
as ee | 
To'al 26 roads .......c0...s0scseeee 12,664 ... 32,260,509 ......12,283 ss. 35,136, 78 -~——Prices Negotiated on ‘Change—~ | 
Decrease 2,576,469 July July 27 | 
WCrevararvrsereeresererse sences ose vee 8,876, , Meney.” Peper. mele | 
Ornkr Markets.—The following are the changes in the | grnsterdam cscs soossesesssenssee 8 months 12 3h 12 4 se 12 Sf 12 $B 
most prominent miscellaneous securities :— Ditto - atsight 13 1¢ 13 2... ~-RR 23 
Hambarg 3 montus 20 68 20 62... 20 56 20 60 
Closing Prices Closing Prices Inc. Berlin ...... ~ — 2058 2062 .... 2056 2060 | 
ast Friday, this day, or Dee | PF ankfort-on-the-Main — 2068 262 ...... 2056 2060 | 
Agra Bank eee e eee eeeeee Sees eeeeeteetreee eeeeeeeereeres 10} 1: 103 13 . Vienna aaa el ‘ a 12 60 12 62} a 12 57% 12 6) | 
Bazkk 6€ RG ypt ..0000.-0.ccve00c000 ereereccee seers eve 302 31 3 +1 Trieste ee a ae 12 60 12 62} ...... 12 57; «1260 | 
London and River Plate .....ccccccscsceosssssere - 30 2xd 30D === nee ove —— a 25 32} 25 373 25 325 25 374 | 
London and Westminster sw 624 3h a3 -) lfm cc Oe ee ee 
8 pageant ag = : + 4 Ie itiincti aratecaceadiies cheques 25 12} 25 17} ...... 25102515 | 
Wenera end Brasiice 4} 53 4; BR sgt pce gconmmeneneremeneiell mouths 2 zt = St oe - 7” . - 
B. ston City 6 %, 1899 ... 103 6 103 GB —s eee we . Venice . eh Riis Naina ites 28 2t 28 7 er 28 7 23 124 
City of Aucklend 6 %.. socccees eee 106 8 106 me Bae web Madrid oe ee ee ae 47% 473 = 7 s vi | 
City of Montreal § %........ seeccocoooocescoceccs - 1013 101 3 am. 9 1 aoe igi Acca aa 7 el 472 we | 
General Credit and Discount....se.esseesssereees 63 3 svssveree OF F = 3 = alleen - > ne 
en aes eo ve 103 eocscsces OE BOR nce os ° c 47 ae ee Se 4723 474 
Peninsular and Oriental Steam........0...000.08 i a wee 383 40 +1 at at 473 oe 4st 473 | 
ie GRID, cctintenencninttneevetcnseccseienenns o 2 3 seeceeeee 2 $ se* 200 _— 47 GE ss ceeces 47 473 
Joint Srock Banks.—There has been considerable depres- = BBL anes LBL 
. . . . a 7. ! AL 
sion here, especially in some of the leading London under- bits BL is sees » Slit + 








takings. The chief movements have been as follows :— 
Anglo-Egy, tian declined 4; Imperial, }; London and Mexico, 





NOTICES AND REPORTS. 


STOCKS. 

Egyptian Finance.—The Council of Foreign Bondholders 
have received the following returns, dated Cairo, 11th July, 
1877, of the suma received to the llth July, by the special 
Treasury of the Public Debt of Egypt :— 

Sartemieciens STATEMENT to 11th Jule 1877, of the Sums Encashed 


4; London Joint Stock, 14; London aad Westminster, }; and 
Union of London, 1. Bavk of Egypt rose 1; London and 
South-Western, 4; National, 1; and Standard of South 
Africa, 1. 

TreLecraPHs.— Anglo-American fell 3; Direct United 
States, §; and West India and Panama, }. There was a rise 
of 4 in Cuba Preference, 1 in Eastern Debentures, and 1 in 
Indo-European. 

Mives.—Ino British mines Devon Great Consols declined 4, 
and South Caradon 15. In foreign and colonial mines New 
Quebrada fell 3; New Zealand Kapanga, 1; and Panulcillo 
Copper, }; while Rio Tinto rose 1. 








by the Special Commission of the Public Debt of Egypt. 
STATEMENT No. 1. 
Receiprs APriicatie to the Sexvice of the Untrigp Dest. 
Falling Due 15th July, 1877. 


Sums Paid from 
Ist to 11th July. 





_- enoufieb. 

MisceLianzous.—City of Dunedin Loan advanced 1; ~ ae 
Foreign and Colonial Government Trust, 3 on the let, and | OT Mites of Gitte i cweseereenenserereneeeememrrrrn ggh008 22 | 
4 on the 2nd issue; Fore street Warehouse, }; Peninsular | ©ustoms—Alexandria, Suez, Damiette, Port Said, Kosseir.....ssees- a 4 | 
and Oriental Steam, 1; and Crystal Palace, 1. Ebbw Vale as ame ATE ROO eM sake Lm ep 212,500 : | 
declined 1; General Credit, }; India Rubber, Gutta Percha, ot boone geseenoern teases cooneomaterent ontario eeer 18079 0 
and Telegraph, 1; Telegraph Construction, 1; Hudson’s Bay, | Bridge tolls at Kast-el-Nil wncnncnmnsnnmncnnncnncnneeem gp gli BID S| 
}; Merchant Shipping, 3; Dublin Tramways, 3; and London | Mist % Finance svvesssseenssseeseserennnsnee anaca orneniaar > = 
General Omnibus, 1. J , mens , 

Buiuion.—The following is taken from the circular of Sums PIOVIOUSLY ....000e .....s00eeesenerssennenerssoneenesssansnasneneenne® ————— 
Messrs Pixley and Abell, dated July 26:— Totals to 11th July ........... secsvevseseee 211,955) 


Gold.—The demand for Germany has been good, and as the arrivals 
have been small, large withdrawals from the Bank have taken lace, 
amounting in the aggregate to 500,000/. We have received 3,000/ from 
the West Indies and 82,320/ from India. 


Silver.—The great bulk of the orders for the East having been 


Previously deducted to complete the sum necessary ‘or the service 9,688,770 0 
of the preference stock on 15th April last, 99,3721, SY ....erss+-+ Bs ces t— 


202,266,362 34 
£2,074526 
Sg 
N.B.—The total of the sums paid in from Ist to lith July complete 


— ee 
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July 28, 1877. 


the amo 
15th July. 
Europe is now 


a The Public Debt Commissioners, 
(Signed) 


Complete provision for the payment of the coupon in 
made in London aud Paris in the Banks of England and 


E. DE BLIGNIERES. 
B. BaRAVELLI. 

A. DE Kremer. 
For Certified Copy, the Comptroller, E. Barrne. 

(Signed) Ww. OG. f 

The Council of Foreign Bondholcers have also receivec the numbers 
of the bonds drawn of the jirst two diawings of the unified debt, and 
the first drawing of the preference stock, held at Cairo, on July 10. 
RAILWAY COMPANIES. 

Dublin, Wicklow, and Wexz/ord—The company announce a 
dividend at the rate of 54 per cent. per annum, carrying for- 
ward 1,000/. 

East London—The receipts for the half-year were 
14,906/, and after deducting the Brighton Company’s percentage 
for working expenses, the net amount due to the East London 
Company is 7,393/. No information is given concerning the 
ment of the debenture interest. The Bill fcr raising addi- 
tional capital to make the goods junction with the Great 
Eastern and to pay off outstanding liabilities has passed both 
Houses of Parliament. The second appeal to the Railway 


Commissioners produced, it is stated, little result, but certain 
negotiations are on foot of a character no‘ yet divulged. 
Egyptian Finance.—It is announced that an English transla- 
tion of the contract, recently signed between the Viceroy and 
the representatives of the Daira creditors, will be in the hands 
of the Council of Foreign Bondholders on Monday next, and 
holders of the Khedive stock can have copies on application 
at the offices. 

Great Eastern.—The following is the half-yearly comparison 
of the revenue accounts with those of the corresponding 
period :— 

















1876. 1877. 
£ £ 

Groes TECE PES .00...ccscerccsceseccccscceccsoccocccce 2429S, DOB ceerecsecccoeee 1,298,641 
Working expenses ....cc..cccrsccccccescscccrerses —«- FBS DSD  ascrescoereeeee 752.492 
Wet FOVOURG ccc..cccesccocescssccccsccesee 555,642  ........seceeee 546,149 
Previous Surplus  .........ccc.ssecsscesececcoeeree BBEB. cocccerccceesce 24,571 
Available ....cc..ccce-ss00 ecsccceceoconcce SERGIO: ccscecnterccens 570,720 

For preference Charges..........ccccscorecessssce 557,347  seevveveeserses *569,437 
Badal ccocesccerececesceteteceseceeessesee BPP: eccisorsceioree 1,233 


* At this time last year £10,821 of the preference dividends were left unpaid, 
whereas the £569,437 includes the whole of this priority charges for the first half of 


1877. . 
Capital Account. 
Expended. Received. 
£ £ 
To the 31st December, 1876 ........s00+00s 30,968,096 .recosesseeeee 30,751,980 
Waring Ub RelS- se A acsiscssicesccaccsisengecs ° i ae 307 ,654 








Total, 30th June, 1877 ......0«.00 31,283,048 — .e...20ereeeee 31,059,034 
The estimated capital outlay in the current half-year, 110,000/. 
The following are extracts from the report :— 

The question of the comparaiive condition of the railways f the two 
companies having been raised during the negotiations with the Great 
Northern, the line has been specially inspected by direction of the 
board, and on the recommendation of the engineers, and with a view of 
taking advantage of the exceptional state of the steel and iron market, 
it is proposed to purchase at the present low prices permanent way 
materials largely in excess of the quantity required for the ordirary 
maintenance, and to push on more quickly the process of relaying the 
line, and the reconstruction of bridges, than the directors would 
have considered it desirable to do if the price of steel and iron had not 
been so favourable for the purchaser. ‘The directors propose that the 
sum to be expended in excess of ordinary maiutenance during the next 
two or three years to the extent of 150,000/, should be carried to a 
Suspecse account, and discharged in six years, by equal annual pay- 
ments at the endof each year. In connection with this subject, and 
considering that it is contended that a portion of the expense of con- 
Verting timber into brick and iron bridges is chargeable to capital, the 

emption Fund of the B Debenture might, if sanctioned by Parlia- 
ment, be reasonably applied temporarily for that purpose. 

Toe Great Northern in the second negotiation refused to improve in 
favour of the Great Eastern the terms previously offered by them, 
except by anticipating the time of ultimate fusion by one year, at the 
*ame time requiring that the Great Eastern Railway should be put into 
reasonable working condition to the satisfaction of an abitrator. The 
represeutatives of the Great Eastern felt that this obligation would 
ee an undefined liability on the Great Eastern shareholders, and 

®y requested that a sum should he named as the limit beyond which 
the powers of the arbitrator should not extend, but this was declined. 

. phe be the duty of the directors to consider carefully the steps to 
- en to obtain the access to the manufacturing and mineral dis- 
ricts in the north, which in the interests of the public and the Great 
rae Proprietors ought now to be secured. The directors earnestly 
ee this object should be obtained in amity, and in co-operation 
np : e other companies interested in the traflic; but its importance 
of * great, that the directors trust to receive the cordial co-operation 
; , it proprietors, if it is ultimately {cund to be essential to take 
independent action. 
that be Western of Canada.—The directors state, in a circular, 
ae —— of the company have recently been paid off, 
and be a8 to 119,500/, the charge for interest being 7,170, 
maa nds to the value of 547,000/ will fall due this and next 
35 eras a total of 666,500/, the amount of interest being 
oo, The directors propose that the difference between 








THE ECONOMIST. 


ant required for the entire service of the unified debt on the | the entire amount of cash to be provided and that to be realised 








by the substitution of other bonds should be raised by an issue 
of additional ordinary shares, allotted pro rata to the present 
shareholders, and they have created bonds bearing 7 per cent. 


interest, for three or five years, from Ist October, 1877, to the | 
amount of 500,000/, which are now in course of issue in | 
exchange for, and on surrender of, the bonds maturing this | 
and next year. It will be proposed at the meeting on 3rl | 
August to issue sufficient additional share capital to proc uc? | 
not more than 166,500/, being the difference between tie. 
amount of new bond capital created, and that paid off, cr 
shortly to become due; and the directors appeal for support | 


in carrying out this policy. 

Illinois Central.—The company have declared a dividend of 
2 dollars per share. 

London, Chatham, and Dover.—Subject to audit the accounts 

show a balance sufficient to pay a dividend of 2/ 14s per cent. 
upon the arbitration preference stock. The distribution last 
year was 1/ 16s. 
_ Metropolitan District—The company will pay in full the 
interest on the 5 per cent. preference stock for the past 
half-year. In the corresponding six months of last year the. 
rate of interest paid was 4 per cent. 

North-Eastern.—The dividend is announced at the rate of 64 
per cent. per annum, as compared with 7 per cent. at this 
time last year. 

Northern of Canada,— The company announce that the 
coupons on the bonds of their second preference 6 per cent. 


issue will be payable at the London and Westminster Bank on 
Ist of August. 


Northern of Conada 5 per Cent, Bonds—Messrs Morton, Rose, | 


and Co. invite applications for 850,000/ at the issue price of 
90/, which is reduced by allowances to about 89/. Of this 
loan the sum of 500,000/ is to be exchanged for other bonds 
bearing a higher rate of interest, and the balance of 350,000! 
will be utilised for the purpose of extinguishing the advance 


made many years back by the Government in aid of the con- | 


struction of the line, which the company have lately been able 
to compromise on favourable terms, and to defray the cost of 
certain branches. 

North Staffordshire—The dividend will be recommended at 
the rate of 1} per cent. per annum for the last six months, as 
une with 1} per cent. in the corresponding period in 

876. 
BANKS. 

Bank of Egypt.—There is an available balance for the six 
months ended 30th June, inclusive of 1,802/ brought forward, 
of 14,383/, from which the usual dividend at the rate of 10 per 
cent. per annum is declared, leaving 1,883/ to be carried for . 
ward. 

Colonial of New Zealand.—The manager has received a 
telegram from Dunedin announcing that the directors propose 
a dividend of 6 per cent. per annum, placing 2,000/ to reserve, 
and carrying forward 2,000/. 

Commercial Banking of Sydney—At the half-yearly meeting 
at Sydney, a dividend was declared at the rate of 25 per cent. 
per annum; 25,000/ was added to reserve, thus increasing it 
to 425,000/, and 11,000/ carried forward. 

English, Scottish, and Australian Chartered.—There is a profit 
shown of 28,259/, and the directors recommend a dividend at. 


the rate of 8 per cent. per annum, leaving 3,259/ to be carried 


forward. 

London Bank of Oregon, Limited.—Capital, 400,000/, in 102 
shares, of which only 200,090/ is now offered, all of which it is 
proposed to calli up. It is mentioned in the prospectus that 


at present there are only three banks in the State, which has 


a population of about 150,000. : 

London Bank of Utah, Limited.—Capital, 160,000/, in 8/ shares, 
of which it is stated only 5/ will be called up. It is proposed 
to provide increased banking facilities for the territory of 
Utah, United States, by the establishment of a bank there, the 
head office to be in London. 

London and County.—The bank notify the payment of a 
dividend for the past half year at the rate of 16 per cent. pen 
annum, and carry forward 14,056/. At the corresponding time 
last year the distribution was at the same rate, and 25,710/ was 
carried over. 

London and Provincial._—The profits for the half-year amount 
to 22,288/. Out of this it is proposed to appropriate 12,500/ as 
a dividend, at the rate of 124 per cent. per annum, 500/ to the 
further reduction of freehold and leasehold account, 3,343/ to 
rebate, and to carry forward 5,945/. During the half-year 
5,000 new shares have been issued to customers and others 
resident at the branches, increasing the paid up capital to 
200,000/. The premium received on these new shares bas 
amounted to 34,2421, of which 33,728/ was carried direct to the 
reserve fund, raising it to 100,000/, and the balance, 514/ to 
profit and loss towards payment of the six months’ dividend on 
the new shares. It is not intended tofurther augment the 
capital uutil the increased extent of the business renders it 
desirable. . 

ConTINUED ON PaGE 896.] 
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National of New Zealand.—The report for the year ended 
31st March last shows, inclusive of 1,419/ brought forward, an 
available 22,887/. Of this 10,500/ was absorbed by 
the interim dividend, and a further distrioution at the same 
rate (6 per cent. per annum) is now proposed, leaving 1,887/. 

ASSURANCE COMPANIES. 

Globe Marine.—At the annual meeting, a dividend at the rate 
|of 5 per cent. per annum was declared. 

Zhames and Mersey Marine—The past year’s revenue account 
shows a balance (after paying all claims and an interim divi- 
dend) amounting to 397,623! (exclusive of the reserve of 
225,000/). The accounts of 1875, now finally closed, yield a 
profit of 114,000/, of which 50,0001 is added to reserve, thus 
raised to 275,000. A dividend and bonus, together making 
25 per cent. for the year, have been announced. 

MISCELLANEOUS COMPANIES. 

Amoor River Navigation —Messrs J. Henry Schrider and 

Co. announce that they are prepared to pay the amount of the 
_ reduced interest of 2 per cent. per annum. 
British Indian Tea,—There is a surplus of 5,963/, which it 
is proposed to deal with as follows:—To declare a dividend 
of 6s per share, which will absorb 3,649/, and to extinguish 
the balance at debit of “ profit and loss” of 2,173; leaving 
a balance in favour of “ revenue account” of 140/. 

Edinburgh Street Tramways,—It is proposed to pay a dividend 
at the rate of 6 per cent. per annum, to place 700/ to reserve, 
and carry forward 1,130/. The corresponding distribution 
| was at the rate of 4 per cent. 

Foreign and Colonial Government Trust—Second and Third 
_Issues.— At the meeting cf certificate holders of the 2nd issue, 
it was mentioned that the full interest had been paid; but 
that during the past year no interest was received on Alabama 
8, per cents., Louisiana 8 per cents., Turkish 5 per cents., 
| 1865, Turkish 6 per cents., 1865, and one-half of the interest 
/on the Turkish 6 per cents., 1854 (Tribute), and Louisiana 
7 per cent. consolidated bonds. Since the close of the 
financial year the interest had been paid on the Louisiana 7 
er cent. bonds. At a meeting of holders of the 3rd issue 
it was stated that during the past year no interest had been 
received on the following securities:—Alabama 8 per cents., 
Alabama 6 per cents., City of Mobile 8 per cents., Guatemala 
6 per cents., 1869, New Orleans 7 per cents., 1869, Peruvian 
6 per cents., Turkish 6 per cents., 1865, and Turkish 6 per 
cents., 1869, ani only one half-year’s interest on Louisiana 
7 per cents. and Turkish, 1854. The sum in hand was suffi- 
cient to pay a dividend of 5/ 5s instead of 61 per certificate. 
| Jmperial Credit.—There was a net profit for the half-year of 
44,6991, and a dividend at the rate of 6 per cent. per annum 
on the ordinary shares, and a distribution of 7s 6d per surplus 
certificate have been declared, leaving 11,324/ to be carried 
forward. The profit includes 20,73b/ received upon the 
realisation of some old assets “ which will not be repeated.” 
Italian Irrigation (Canal Cavour).—The committee of liqui- 
dators state that after repeated visits to Italy, and negotia- 
tions carried on there with three successive Finance Ministers, 
_a’final arrangement has at length been made with the Italian 
Government. By this arrangement every difference has been 
settled, and the Government assumes all furcher liability in 
respect of the numerous law suits which were pending. The 
accounts which were submitted at the meeting on the 13th 
ult., on being laid before the shareholders at the meeting at 
Turin on 27th ult., were unanimously approved, and a reso- 
lution was passed authorising a final distribution of 1/ 17s 4d 
per share, amounting to 93,3331 for the 50,000 shares of the 
company. This sum, added to the present market value of 
the rente previously distributed, makes the value of the 
returns made to the shareholders in cash and rente equivalent 
to 11/ 10s per share, or a gross sum of 575,000/. 

Iondon Tramways.—The company announce the payment of 
a dividend for the past half-year at the rate of 5 per cent. per 
annum; 2,250/ will be placed to reserve, and about 2,700/ 
curried forward. No dividend was paid for the same period 
last year. 

North Metropolitan Tramways.—The sum available for the 
half-year is 25,411/. Of this 24,000/ is absorbed by the divi- 
dend at the rate of 8 per cent. per annum, 1,000/ is placed to 
reserve, and the remainder carried forward. The contract 
with the London General Omnibus Company for “ horsing” 
the cars terminates in June, 1878, and stabling for 1,100 cattle 
will be then available, and room is wanted for 500 more, and 
to erect the buildings necessary it is proposed to ask for 
powers to raise 15,000/ more in debentures at a rate of interest 
not exceeding 44 per cent. 

Patent Nut and Solt-—An interim dividend is announced at 
the rate of 5 cent. per annun. 

Provincial Tramways.—There is an available balance for the 
six months, inclusive of 532! brought forward, of 2,787/, and 

a dividend of 4s per share absorbs 2,220/, leaving 500! to be 
added to reserve, and 67/ for the new account. 
Railway Debenture Trust—5 per Cent. Debentures.—Notice is 
iven that the coupons due Ist August will be paid on that 
te by Messrs Glyn, Mills, Currie, and Co. 
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Russian 6 per Cent. Land Mortgage Bon ls 
Bank).—The numbers have been published of bonds a 
30th April last, which are now payable by Messrs Ce 
Hambro and Son. rm C. J 

Western and Brazilian Telegraph-—A and B Debenty; 
half-yearly interest due August 1, will be pai ures.—The 
the offices of the company. paid on that date at 


ae ke oe COMPANIES, 
Ravense iy d ining, Limited.—Capital 60,0007, i 
which 40,000 are to be first issued. It is pr ae shares, of 


0 « | 
two properties in the province of Marlboroug New ee? | 


containing gold quurtz-reefs, and another pro i 
Australia containing copper. Property in South 


(Sa ratov-Simbirs}- 
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POST OFFICE ANNOUNCEMENT. | 
Hitherto, the mails for Alexandria by French packet have heen 
embarked at Marseilles; but, as a saving of twelve hours Will be | 
effected by their being embarked at Naples, they will, in future, be 
forwarded by that route, and they will be made up in London on the | 
morning of every Wednesday. "| 





MAILS ARRIVED, 


Latgst DaTEs. 


On July 20, from Nortn Amer'ca, per Hiberaian—Fredericton, N.B. Jul 7 
St John, N.B.,9; Halifax, 10; Newfoundland, 12; Prince Edward Isla nd, 9. 7 

On July 20, from Inpra, &c., via Brinvisi—Aden, July 9; Alexandria, 15; Bombay, 
June 29; Calcutta, 26; Hong Kong,6; Madras, 27; Mauritius, 21; Egypt, July | 
15; Suez, 14. 

On July 22, from Nortn America, per Pommerania—New York, July 12; Boston, 11; 
Philadelphia, 11; San Francisco, 5; Detroit, 11; St John, N.B., 10; Halifax,9, ” 

On July 22. from Norta America, per Abyssinia—New York, July 11; Boston, 10; | 
Philadelphia 10; San Francisco, 3; Chicago, 9; Detroit, 10; Hamilton, 9: 
Kingston, 9; Montreal, 10; Quebec, 9; Toronto, 9; Ottawa, 9; Bermuda, 4, , 

On July 23, from Norta America, per Sarmatian—-Chicago, July 12; Detroit, 13. 
Portland, 13; Hamilton, 13; Kingston, 13; Montreal, 13; Quebec, 14; Toronto, 
13; Ottawa, 13; Fredericton, N.B., 13; St John, N.B., 13; Halifax, 13. 

On July 23, fro n Haytt, per Californian—Port-au-P: ince June 16. 

On July 24, from AvusTRALIA AND THE Easr, per Gwalior—Brisbane, May 19; 
Bowen, 22; Cooktown, 24; Melbourne, 12; Rockhampton, 20; Svdney, WW; 

Townsville, 22; Somerset, 26; Aden, July 2; Bombay, June 22; Calcutta, 19; 
Colombo, 19; Gibraltar, July 19; Hong Kong, June 2; Maras, 20; Malta, July | 
14; Penang, June ii; Point de Galle, 20; Singapore, 9; Suez, July 8, 

On July 24, from Unsitep Starrs, per Parthia—Boston, July i4. 

Oo July 24, from Norra Amexica, per Adriitie—New York, July 14; Philadelphia, 
13; San Francisco, 7. 

On July 28, from Norta# America, per Main—New York, July 14; Chicazo, 12. 

On July 26, from West Arnica, per Congo—Fernaudo Po, Jae 23; Cape Palmas, 

July 7; Monrovia, 8; Santa Cruz de Teneriffe, 17; Funchal, Madeira, 19; Angola, 

June 9; Ambriz, 10; Gaboon, 19 ; Quitta, 23. 





CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the several kinds of Corn and Meal Imported 
into each division of the United Kingdom; ant the Quantities of British and Foreign 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the 
week ended July 21, 1377 :— 


. 
 ntipeenilidiincittipamnnticmtiviniaien 
oo — 28.080 TT 








| 
| Quantities Exported 


QvantTiTies ImPpoRTED INTO— Rom Usitep Kixopow. 






























































































| | | The | Colon Total 
England Scotland, Ireland. United | British. | and Ex- 
| \Kingdm. | | Foreign.) ported. 
ewts | ecwts ewts cwts cewts ewts | cwts 
Whettee .cccsessscoereseee '1,059,5 8 115.733) 95,309,1,270,550)/ 110, 15,192) 15,308 
cocose] 890,923) 6,670, 2,800, 90,285), 16 438 
-| 322,339, 78,156) 98,49), 521 
we | 12,500 12,500, 5,032 
22,536, 1,004 23,540) 55 | 
Beans ...000---000 000-2] 76,519) 7,010)... 83,°59!| 3,759 
Indian Coin .........+0. 414,011, 46,997, 220,730, 631,518}) 12,534 
Buckwheat ............ 470 one ove 4/0) oo 
Bere or Bigg.........0+ ” | eee oe | oe 
Total of Corn (ex- \ 37,691 
clusive of malt --f {1.976818 266,070) $18,390 2,561,227) 
Wheatmeal or Flour.. 69,207) 19,182) 6,337) 84,726 223 
Barley meal ....... ~~ an wo ove ann % 
Oat meal  ... cccscccsese 1,249)... 1,240 | 
Rye meal ......... 1,500} 1,500), > 
DURUM, ccrenmieeel eb ane oe - ii . < 
MOD ss ckewncenst ose cos eee oe Ot ~ 
Indian Corn meal ...|—... ove oo a | © 
Buckwheat meal ...... ove |e ove eee *” 
Total of meal ...... 61,917, 19,182) 6,337 == 4 am 
TotalofCorn& meal) |. | a 40,075 
(exclusive of malt) nnn ees 325,176, 2,648,693) 1,1 
| 
| i qrs 
qrs qrs | qrs qrs | qrs 
Malt (entered by the) | 1 1,339 
quarter)............ y os a" | = , 
1 
COMPARATIVE AVERAGES OF GRAIN. iy 
The following ia a statement showing the quantities sold and the average of 
British Corn (imperial measure), as received from the Inspectors . the week 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in UOT 
ended July 21, 1877, and for the corresponding week in each of the years 
1877 to 1873 :— 
Quantrry Soup. Avaescu Paice 
oa a I 
Wheat. | Barley, | Oats, | Wheat, , Barley. = 
= tal eal os wal 6 8 | 84) eu 
1877 w.seoee-| 21,781 7 105 0 vit 0} 63:0 | 8 = 3 5 
eooce| 18.154 0 318 6 735 5| 43 2 3u ; 2 0 
28,53: 2 4a 4 a5 7) 47 5 |) BU) we 
20,351 0 97 3 ml 1} 6 5 | @ | sow 
1873 ........| 253.9 1 203 1 630 2} 6 1 36 
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AVERAGES OF GRAIN, 

is a statement showing the quantities sold and the average price of 

The following perial measure), as received from the Inspectors and Ofticers of 

~~ se, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 


Quantities Sold, coo — 
qrs bsh 
seccccceeeecesooscscosseesonscesos scesees © —BETBL F  ccoccecccccecce 63 9 
— nase eniliiialieiiiininn mugen lls aceateieen 33 5 
QBLS secvevceresseseesenseeserssnesneeensennesenseens DEE OD  cecceccccescces 23 0 





FRIDAY NIGHT. 


Markets in the manufacturing districts show duiness. At 
Manchester, the support given to prices for yarns and goods 
by a hardening market for the raw material has left them, 
and quotations have tended to fall. The political scare had an 
‘inumediate and depressing effect upon the tone of the cotton 
‘trade, and the dulness remains. Short time working is largely 
‘talked of, and occasionally adopted. The demand from the 
East is less than of late, and foreign markets for cotton goods 
and yarns remain inactive. In the wool trade, business is 
much restricted, failures having lately had a disturbing effect 
upon confidence, whilst the political suspense prolongs the 
depression. Manufacturers of linens at Dundee report them- 
selves fairly employed, the jute trade being very Gull. There 
is no sign of general improvement in the iron trade, 
but rather the reverse, the event this week being a con- 
certed diminution of output by the Glasgow pig-iron 
| manufacturers. The consumption of wine within the country 
‘appears to be at last falling off, which, however, only corre- 
‘sponds with the appearance of quietude, restraint, and 
diminished profits which characterises most trades at present. 
Mr F. W. Cosens’ Circular remarks a considerable decline, 
‘both in the importation and home consumption, compared 
with the same period of 1876; on the other hand, compared 
with 1875, the home consumption of wines shows an increase 
of 359,183 galions. The figures given in the Board of Trade 
Returns are as follows:—Home consumption, Jan. to June, 
1877, 9,203,680 gallons; 1876, 9,596,503 gallons; 1875, 
8,944,497 gallons. 


The price of wheat showed increased firmness early this 
week on pvlitical grounds, the alarm which spread about 
lon Monday as to the dispatch of British troops to Malta 
|having made a distinct impression upon the grain markets; 
but to-day was not so steady. The wet summer some- 
what disappoints the hopes of those who saw promise of 
a very good wheat crop at home, but on the whole there 
appears to be room for hopeful anticipations still should the 
weather become as favourable as may almost be expected in 
August. The result of cutting in Hungary is reported very 
|satisfactory, if not extremely abundant, and in parts of France 
| some good crops have already matured. According to advices 
dated New York, July 11, the total receipts of grain of all 
|kinds at the west, from January 1 to June 30, were 7,000,000 
quarters; while the yearly average for the first half of the 
three last years has been 9,000, quarters. There is reason 
to hope, however, that during the second half of the year, the 
increase in the grain movement may be such as to compensate 
in a large measure for the deficiency of the first six 
months. A telegram has, in fact, reported this week that the 
surplus for export would be 12 million qnarters of wheat. 
estern reports leave no doubt of the harvest being on the 
whole a very abundant one. Winter wheat is a splendid crop, 
and it is being rapidly harvested in sound condition. Spring 
wheat also promises a crop equally good. The only grain 
about which there is any serious doubt is Indian corn, which 
suffered from storms and otherwise unfavourable weather ; 
but each day is now improving its prospects, and the yield 
may yet prove good. 

The tea trade has somewhat recovered in tone. Messrs J. 
C. Sillar and Co. report as follows :—‘* When we last wrote, a 
fortnight ago, a panic prevailed, the market was completely 
disorganised, and large parcels of tea were being thrown away 
at the auctions ‘without reserve,’ and at almost any price. 
‘Shortly afterwards the market rallied, importers did not show 
| oe 80 much eagerness to get rid of their new season’s pro- 
| = the ‘without reserve’ sales were not so heavy, and all 
re lum and fine congous advanced in price, the accounts 
Wii China pointing to a short export from that country. 
| As in the last three days four steamers have arrived from 
| th _ and upwards of 10,000,000 lbs have been thrown upon 

_ market, which has consequently been subjected tu a 

_— strain. The telegraphic accounts from China are not 

oa satisfactory, but so far as we are able to judge there is a 
ene 1a the e — of between ten and twelve million 
ee 8, while the deliveries on this side continue to show a 
pase 4 increase. The total shipments from China to this 
| cane and to Russia, according to the latest and most trust- 

ast ed on amounted to about 75,000,600 lbs at the end of 
‘Several failures 0 86,000,000 Ibs at the same time last year. 
= Hanke wares of Chinese tea merchants are reported from 

W, and private telegrams received from Foochow report 
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| prices have declined about ; 
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business, so far as the buying and selling of tea is concerned, 
to be entirely suspended.” 

The produce markets have been less active this week, but 
prices are on the whole supported. In sugar, less business, 
at scarcely sustained prices, is reported. Coffee has been 

seen In rice more business would be done were supplies 
arger. 


higher, on political rumours. Metals show little chan; ge. 





THE COTTON TRADE, 





LIVERPOOL.—Jury 26. 
_ PRICES CURRENT. 





| Same Period 2876. 






































Descriptions Ord. Mid. | Fair. F Good. Fine. | —— 
air. 
| Mid, Fair. | | Good 
— =— per Ib eas a" per Ib . Ib , Ib ” to pee Ib | 
d | } 
Sea Island ......-c0-ssses | 16 | 17% | 19 | 20 23 7 17 18 | 3 
Florida ditto ...........- 13 | 144) 16h) 175 | 1s} | 3 20 | 14} | 154 13 
I ieaciinscetcenecdes 5} CY ccs | cee | 6}; ee 
Mobile ........ me 55 Cis) ave aie a bi, 
Orleans and Texas. - OS] OT po. wae a 64 o 
Pernambuco, &c. ...... eee eee 6a) OF) .. — 62 
eR ee eco oat 6, SE] a. oe 5} 
Bahia, Aracaju, &....)  ... ot > Oa -GE RE tn — bi | 
BRADNER ercesccnssnccseonene om oon GE | we | ane i 5f | 
Maranham ...... | | 6% st ia. 4 } 8 
Egyptian.........000-00... 42; 6) Gt) 63) 8 | 10 | 4! fH) 7 
Smyrna, Greek, &c...., see | eee 5} St St om - 5 | 6 
Fiji Sea Island ......... | co | se | aS | a6 | as | de |! Mg! az | 18 
Tahita ditto .........00 j we | 13 | 22k) 13 | ... | vse |} ne 12} 134 
West Indian ..........0, or a 66h 62} 73 5k 6} 7 
La Guayran ............ re i ae. 535 6 — 5} 5} | | 6% 
Peruvian Sea Island...;| ... | 10} |} 12% | im ba ft 12 134 
African... eet Dc a, See. oe 53} 6) Be 64 | 6% 
Surat—Hingunghit ... pad ww | 6ty 5s | oe 4) Se | 
Ginned Dharwar ...\ +. at Cer “es 53 | 42) 4} | 
Broach eee coe | { ee oe | ee | oy } 
Dhollerah ; 42 63 5% 6 ii 33 4%| 48 
Vomrawuttee 4h} 648!) bt] 66k] 54) 33) 44) 43 | 
Compta 4) 5) 5E] 53) } Sb) die) 4B | 
Scinde wal len et 4, 4] 53 | BE owe | 
IE sci. ccamenininimeceen on oo | Sl 40 5 is 3} 4¢ | 
ee ae toeee 1 eae wat 4 te} 3} 43 | 
Madras—Tinnevelly ... - | ksi OEP son oe 1. oon 
WMtCER cvccccccccccese! ‘ese 6}; 5&5 5 Base fh 80 Ab Se Mae 
PRICES CURRENT.—Ju cy 29, 1875. | 
| 
. Good la y Same Period 1674 | 
eription. Ord. | Mid. air ood. Fine. —- 
Descriptions, | oe | Mid | Fair.) Good. | 
per }biper lb per lb per Ib! \per lb per Ib per lbiper lbjper tb 
i «@ d d d d d abt d 
Gee RANE Sereienees ' ie | 18 | 19 | 2% | 2s | sa |! 19 | 2a | 20 
Florida ditto ....sevesese } Msp] Mey] 27 | 18 | | |) 12) U8 | 20 
Upland. aeecscesscsceseeee Mb Pils | te bo: | oe, SEA ed te 
Mobile .......seccereceseres | 6 Tis) we | eee | . BE | vee | om 
Orleans and Texas...... 6} Tis) ane oe | ie a | 
Pernamouco, &¢, ....+ | 72 8} 83) ... ve | BRL one 
NN Resecidacscenssonthe 7s 73 eee woe |} wee | Bis) cee 
Bahia, Aracaju, &c, .. oe Ten Cet ac Pb we Coa te : 
BERNE sctencncesessesscesus eee “ 72 8 one oxi ala 8 eso 
Maranham .......ss.s0++ oe sh oe 6 | 8) BF, 9 | Bt} 9% 
Egy ptlascercoscesccoceese ; §& 6t| S$) S$) Of) 15 6} 8 | 105 
Smyrna, Greek, &c. ... os» ine | 6 65 7 | 6% 7 
Fiji Sea Island ......++ 9 10 ll 12 14 | 16 i; 12 13 16 
Tahita ditto ....00-.0+0- nee ae 144; 15 15 | 16 || 135; 14 | ids 
West Indian ....+0..4+. | Gb) Gb) 7; FH) 8 7; 8 8 
La Guayran ......000... 5} 6 65 6} 7k 74 6} 7 8 
Peruvian Sea Island... 9 | 108; 13% | 14§] 153) 16 1 | 13 15} 
NE icctciepexa tone eee ba $ 63 7 7% 58 | 6t} 7 
Surat—Hingunghat...|  ... ooo 54} 6 BE } oxo oe 53 _— 
Ginned Dharwar ... s+ | es 6 | st Ch} ae ove 2 
| on ise oe | 6 ; ove eve 54 es 
Dhollerah ..........+ | St] 4 ‘ij 5t Si ove we | BE) one 
Oomrawuttee ......... 33 | 4 4 } 5s 5 eco jl coe | 5} oo 
Comptes ...ccccceeseses |... | S| at BE | ase oe ee 
Beinde .....0..cccve ee ove ‘f 4 Br | ae oe | 4 oe 
Bengal ....sc.ssseeesseveres ove coe 4; 4 Bh | see |) one “| .. 
Rangoon Peecoescocesseeces - 45 } 4: sj | oe oe 45 i 
Madras—Tinnevelly...| w | s+ | 54 | | a ove vw |} oe | SR} 
_ Western Sbdcoccesces cee see oe 45 bi SR) we fi w ee 5 








The cotton market has been quiet throughout the week, with 
a moderate amount of business, and quotations of some 
descriptions are slightly reduced. In Sea Island only a small 
business has been done, withont change in prices. American 
has been very freely offered, and being in limited request, 
jad per lb. Brazilian continues in 
good demand, but ae still freely supplied has fallen ;'gd to 
4d per lb. Egyptian has ben in moderate request, and is 
freely offered at the quotations. West Indian has been fairly 
inquired for, at previous rates. African is firm. Peruvian is 
quiet, and unchanged in value. East Indian is in limited 


demand, at last week’s quotations; the better qualities of | 


Bengal and Rangoon have, however, been in increased 
request, and ‘prices are advanced ;;d per Ib. 

“a Futures” opened firm, and slightly dearer, but on Satur- 
day became weak, and since then, with a limited business 
doing, prices have gradually given way, and we close dul! ata 
decli f fully $d for the week. 

"in wiles of the week amount to 51,310 bales, of which 2,730 | 
are on speculation, and 3,300 declared for export ; the | 
forwarded ic 3,970 bales, 
Brazil, 490 Egyptian, and 730 bales Surat, which makes the 
takings of the trade 49,250 bales. 

JuLy 27.—The sales to-day will probably amouzt to about 
8,0C0 bales, the market without change. 
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A strong risein saltpetre is remaked. Tallow is also | 





of which 1,790 are American, _ 
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. . Saturday, the 4th, and Monday, the 6th August (the Bank | is in readiness for sowing, the cultivators are lookin f 
, oa . aa i in th to ket anxiously for the needed sh hi . orward | 
,ee Holiday), will be close holidays in the cotton market. y J owers, which are seemingly not 
ete: iurorts, ExPoxts, Consuurrion. ae. sale off, as the sky has daily a threatening appearance The ar 
phe — eg lowing are the figures for the week, viz. :— fol. 
4 . 6 Im rts from Jan. 1 to July 9B .cccccsce..cecceecee 2,137,655 eeeeeseee 2,243,987 1876. 
6 6 ” : : ieee from Jan. 1 to July 26 oeneeee seeeereeoeeeee 154,099 neem 164,635 bales. an 
; Stock, Jaly 26... reeeeeresseee ee reeceeeeeee ) 951,220 seeeeeees 944.500 Total clearances since January Ist 825 870 
; 24 Consumption from Jan. 1 to July 26 ..... secoenene + 1,825,400 seoseseee 1,663,500 Receipts during week “— aad o» 747,476 | 
piauk ' | The above figures show :— Ex a po stesrerascesssonss RELL ne OUTS 
sa An increase of import compared with the same date last year of........,.bales 106 539 ports 5oESekeGEanRaaNeE 18,234 one ©6119. 388 
* => A decrease of quantity taken for consumption Of ssercsererserseserereersererseres 88,100 Afloat in ere -ccsssseqvecesqecgeonss. BIA... 26,224 | 
4: A decrease of actual pute Ol 5. 5 alesediebibecadalipeeemmnsieninineddben —— Estimated stock .. ....ccccccccsssccsssecee 121,809 75,319 
ce 3 An increase Of Btock Of ..+.secsscssesecenenscenseseenseccenesesseesensnanseseessssnenenonsenees 72 We append autetions: Maw «<= Mark eee . 
z . ~ e ov. . ° et / 
2 - In speculation there is an increase of 44,900 bales. The | (7g4 Heo q value per cand | 
PP pecul (7 s)—Oomrawuttee F. G. F. ready F. P., 188 rs; do, G 
rhe | imports this week have amounted to 39,117 bales, and the | go do, 186 rs; Broach M. G., F. G. F, ready F - — . | 
ssa5 | quantity of American cotton reported at sea for Great Britain Bhownuggur F. G. F., ready F. P., 19418 . Dhoile ae @ 97 rs; 
‘. ‘(including cable advices to date) is 40,000 bales, against | go 188 rs; Saw-ginned Dharwar, ready H. P. 192 » FB, do, 
ca 71,000 bales at the corresponding period last year. The actual a ee 1 
7-7. ve 3,624 bales this week. 
ii exports have been Corton Imports AND Exports.—The following ig the | 
at pi LONDON.—Jutr 26. vere — of the quantities of cotton immporten and ex. | 
- Annexed is a portion of the circular issued this week by the ported at the various ports of the United Kingdom daring | 
, : oe the week ended July 26, 1877 :— | 
fio; | London Cotton Brokers’ Association :-— etn ed 
‘3 | There has been a heavy market throughout the week. Spot Aenedieen 5.194 len | 
tee ‘cotton of good quality, owing to scarcity, has maintained its Saute... Siac ae | 
; value, but in American for future delivery a decline of fully East Indian BOLL sccecseeee 3,807 
. td per lb has been submitted to. Si emensous fi 4 ne rows 6 4 
sap? oa PRESENT QUOTATIONS. ee ai —— — 
i | ; | ) : vee Maia. scstsgrcnuiseenemehacegenent AN. rmsaciec, 
.é : ces of Fair Be 
' ee Ord. Mid.| Fairto | Good to time i 
11 | Deseription. | toMid, Fair. Good Fair| Fine. | {9'9°"iers,| New ORLEANS.—The annexed is from Messrs Neill Brothers 
pect | — —— — ——|—— | and Co.’s Cotton Circular, dated July 26:— 
; ; ! { | - 7 . Ib} per Ib | - . [per Ib\per Ib To-day. Last week. 1875-6. 18745. 
: : 1) a a | d bales. bales. bales. bales 
oh * | ee engoanes Dharwar... | + @we | 5 Bt en — rt 5 Recerrrs—At Gulf ports ......4 200 200 ... 200 100 
a } roach SOP eeeeeeeeeeeeeeeeterseees | #88 one eee t | is ooo wee Atlanti TUS .covccrce-cosecccoree oe oe ze 
7... Saath eoavevecssesconnenssence | ‘ 4 52s +g or BH ss | fis | 44 — a a= ee 7 an 
; ' a. Si | 5t 5 Bib see 4 DAE dscns oe aie 
} ‘ ‘ } sR eereereceeee a” 4. 4g 48 x. + 6 oe “i i nai me aan — <a 
*y omptah seeceerseseereeecesesses | 908 43 5% 5 53 woe | . d At Gulf TS, revceseee 1,800 eee ’ aoe 2,500 
; : ao | ey eeeee eoceeee | ose eee - +4 4 oF eee i oe wee 1,700 eee x 300 eee 3,000 + Ln 
Sa fl SIRE crtencmmntenennn |e a ? coo | 4 -_— —_- 
- BRST ERSTR ccccccccvcseccsscce a 4 _ 2.1 ae 1 3,500 5,500 
i ; Cosonada iP RA oe so t rt bt a a 4% i Tota COR CRE TEETER COTS eR RET ETE ee ad 4,000 eee eee _ 
\ ' ' | qeltimbatore, Galom, Benne | ue om | 6 | & a en 4 st Total since Sept. 1—Gulf ports 2,090,500 a ax» a 3,869,100 woe 1,667,700 
it Bengal acces || ae | ah) a | ah gp | MORE rrr SEES 
: -_ * TZOON cos.cosevcccccevececesseess see soe 4 4 5 eee 3 Cece se etenereeeeeres woe eee eee . 
bee} Wotintic ge wren LH Ta me Se > cee ee 
;. a8 FAZil..ecccseccee cereeeeecesvessenees | eee eee 6x } Sie GE | ... wp | BF 7% Received subsequently at ports... eee eee ees 42,900 14,000 
bis IN dstelaihdeeshiittiacmmnais | in 5 | 6 OF bt C6 | Cb serene kg a us 1 
the. (Australian and Fijlsensnee er et . ot | af 6 | 44 7 ee Oe es ae 
5 | sland kinds Oeereereeeneree | vee 7 g 12 4 } 16 18 10 9 Total eeeeeereeeeeneesee oe eee see vee Fy - 3,822,000 | 
; ; SI itieaattaiaiiailicinadiiis 7.9 Ju 131% 16 11 is re ait: eas Sy 
: F . Exports, 7 days—To G. Britain, 8,000 we 8000 .. 1 ° a i 
; 3 PR ear to — and for forward delivery about 3,500 bales, ie ee 1,000 ase 3,000 bat _— - 6,00 | | 
Pi. k oarrive: Tinnivelly, at 5d to 54d, May to September, for eo iene aa 
pi ay good fair; Coconada, at 5}d, July-August, for fair red; EE tlh — ee ee 
i American, at 63d, November-December, for middling, l.m.c, | Total since Sept 1 ss.sssvserre 2,977,000 vee ave see 3,148,000 vw» 2,648,000 
‘ : - Forward delivery: American, at 6}d to 63d, July to October, | Sterling exchange at New York (commercial), 4.84 dols. Gold at New York 105}. j 
: ‘ for middling, l.m.c. Forort Devrvery at New YorkK—MIDDLING, = i} 
rae a | Imports and Detiverres from Jan. 1 to July 26, with Stocks at — an x os at aa con a -. ‘| 
} :e3 July 26. T0-AAy cecececercoeess UDf coe 1DE ceo 1D coe WE oe Uahave Miggeee Uke MG... 1 | 
: —. a -- - ; Previous week ...... Sb 1. 12h coe 128 coo Lh db vce WM eeve LNG... IG... 1G... 2 
ej5- : | Senin = | Benga! | China | ¢ Same time 1876...... 1145... 11} .s. 11$ coe LLafpeee LNG coe LD dgeee LD fpeee 1B owe MG || 
238 | and |Madras| ['"™& |g Ran-| and | Other | 7 Pricks—MIDDLING. 
: } . ' Scinde. velly. goon. Japan. | Kinds. | otal. To-day, Previous week. 
‘ ot ——- = —_—_ oo - e c 
. + " bales. | baler bales. bales. bales. bales. bales. BEWT DURGRED asenccencnccquesesnteesececesnspsconsencoinegnenind 11} coverees TT 
i ‘ 1877| 14,674 | 30,679 | 9,743 | 46,182]... 4,317 | 105,595 Galveston.........-000008 cestumndantnpinneeseatiomeoneniale OME: Sikpeme am 
: a IMPORTS ssvssseve 4 1876 23,996 | 77,711 | 14,023 | 13,347 | a 3,707 | 133.784 BORONIA ccomnasineegperevemmbicnesencetdenenpneedaaneneiel coccceres I] 
acs oe _ 41875! 14,130 | 44,909 | 58,493 | 36,729 | ... | 8,226 | 164,47 Charleston ........ esevboscomonssengnoestoovoneqnupecgrecenetens EE coenee Ll 
: Deuiverr to (1927) 13105 | 45.765 | 19,537 | 29,893 |... | 4,369 | 112,162 NOW YOrk ssssssssssersecsssenerscsssssesenncssansennsrnecnnns ZF suevesees 
i Sale Oho < 1876 20,370 | 88,787 19,299 11,694 eo §6=6.| =68,521 | 141.673 Prices to Liverpool, per sailing vessel, cost, freight, insurance, and 81x per cent, 
; ; . S . ’ (1875; 5,833 | 78,746 | 46,879 | 25,730 | ... | 8,605 | 165,793 ——To-day . Previous week, —— 
; i (1877, 1,901 | 10,824, 4171, 17368)... 1,156 | 35,420 Low mid. = Mid, Mid. Sail, Steamer, 
; 2a ‘ Stock, July 26-1876 4,891 | 22,973 | 8,036 | 9,982 |. | 1,520 | 47,412 d d é y ; 
e* > { 1875 12.427 | 14,320 | 38.215 | 33,926 r 1,466 | 100,354 Wew Orleatas ccccossees s GE cecsce Gf covece Bh corres cornen ; 
;* oa SEED Galveston seo.cccscvccsee Gy cooree Gh conven Gib coerce He vere 8 | 
e * Corron known to be AFLoat to Eurups by latest Mail date. Gaveeneh ccm GO ane Oh wae ee we 2 oer 
. : - Some e- ee Charleston seccccccococcee Oly score GR ccovee GP corso MOM. corree  $ 
ai | Sunk New York (steamer)... 6) score GH — saves » BF  cccces weer 8 
bse tonden| Hirer | for” Fgrelgn Total | Tota yi wt 
ati | | | me" | orders. BaD eat goer MancuestER, July 26.—Our market continues quet, 
36 - — bales. | bales. | bales. | bales. | baies bales. though values remain moderately steady. In cloth, there 16 3 
ees I ii ticeal i etial 105,7 ‘i 329 25 ‘ i irti ; 
it ee EN a) A fd} preg Pree nergy ogee mys | 
Pi Medrserwren| O37) oe, | A) BOSSE] go, | COntinue in fair request; other varieties show no Chr.) 
Bak Ceylon aad Tuticorin en noe | 2470} ads 270 | 26769 | Yarns for export are very flat, and with one or two ex 
tise Ranges occcceee | |. iam | sao] °°] Siu] Mase | extremely diltioalt toncil. Hor the home trade me | 
ei 45 NE, quneastessbegirabenreiee i lee “=: “igo | $33 | are very well bought, and purchase only for special purpos®* | 
Fs seuilliecashsh cseasineilatncditteanditedipemnastel tieimetaaalbnndtio ns 
.) . | USTT sesesecssesssseneesssessesereseeness| 18,331 | 107.386 | 2,380 | 150,259 278,336 |... Comparative STaTEMENT OF THE Corton TRADE | 
. 3 z +f 1876 SOO Neca Reet OReeeeeceseseeeeewess| 29,775 | 215,765 j 4,100 140,298 | ee 390,058 in | 
’ Ser . aris Price, Corresponding week 
2s : , aw Corton, 26 
Paap Bompay, June 28.—Very little business was done during “er.” “Tare. —e. = — 
. Es the greater part of the past week either on account of export “ea edie djs aisé® a 
pe ae | or for local consumption, and it has only been within the last | Upland, middling ...........000-.per ld) 6 0 HO 7) ~ | = | = 
¢ : ; ie | day or two that the market has shown signs of reviving P a fair ee 0 bs 9 0 it 08 09 0104 
: E > « animation, caused chief by the better accounts coming és ‘Ditto, uco, _ AOD ee ee ee eween ee eerenteneneees ; a os air ai 0 “ 0 oo 
eae hand from Liverpool. Prices gave way about 2rs per candy | No #0 Mute Twist fair, 2nd quality .... 010 0 lut 0 11 3 4 it 13) 
+ ( during the period of dulness, but the decline has been quickly wy oe —— * ditto ae 0 _ —_ 30 5 oe 5 3,5 6) 
. > 7 z ’ x / j | 
, Es _Tecovered, and are quotations now are ilentical with those | 27-in, 72 reed, ditto, ag . "= 49/63/63 668 9 
sine: given in our last circular. Transactions for the week aggre- | %!. 8° reed, Gold End Shirtings, 374 ¢ 0 0 100 
5 8 Ee . gate abeut 2,200 candies, of which the local mill t k . yards, 8 ibs 4 ozs Seeeeereeeeeeeserenencee 8 43 7 6 9 0 9 ul 0 1 0 
ah s than half, Weather Menor ils took more | 40-in, 66 reed, ditto, ditto, @ lbs 120zs 9 4) 8 4410 0/10 9) 6 43 0 
i é .* has been Littl = es > the Broach section there —_> reed, ditto, ditto, © Ibs Gozs 1 4 9 9 11 fe 6 : | 
_ ittle no rain . . bp. 44 reed, s | 
Chee oO) uring the week, and, as everything © ~~ yards, 9108 sscsssss ne Cloths He go o Tipe EPO, 
. : 3 t i 7 _ - ee ee 
ee. a Ca 
a a 
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' and for such descriptions more money is asked. In 
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THE WOOL TRADE, 





The demand in the country for Down wool still antiones, 
ork- 
shire, trade very flat, and prices are rather weak thaa other- 


"the market for colonial wool is firm, with a moderate 


ingulry. ° > 

to Messrs Jacomb, Son, and Co.’s report, the 
ee of colonial wools for public sales, to com- 
mence on the 14th August, are now 276,573 bales, with about 
bales of cld stock in first hands. After the day on 


hich 300,000 bales fresh stock have accumulated, no further 


arrivals will be inclusible in these sales, which should there- 


fore conclude before the 6th of October at the latest. The 


home north-country woollen districts have been disturbed by 
several failures of importance; trade generally is restricted, 


| pending the issue of the war in the East. During the past 


week or two there has been little or no business done in 
colonial wool in this market. The value of domestic wools 


recovered a little from a very low range about three weeks 


ago, but this improvement has not been since maintained. 

The Liverpool market continues quiet for the more current 
descriptions, and by private contract the few sales of any im- 
portance have been in medium clothing sorts, Peru, Lima, etc., 


' at steady prices. At auction this week, 14,500 bales of East 
| India wool have been offered, and about 10,500 bales have 


changed hands. With a rather smaller attendance of buyers 
than usual, best qualities have well maintained former value, 


- but middling and lower sorts are generally 5 per cent. cheaper 


than at the last sales in May. 

At Bradford, the wool market remains dull, purchases are 
very small, and quotations are with difficulty maintained. 
There is most steadiness observable in South Downs and the 
finer classes generally. The export demand for yarns is 
again of a restricted character. On the whole, however, 
spinners’ quotations are unchanged. In pieces some makers 


| are fairly busy for the home and American trades. 


| 
| 


| be done with very great caution. 
speculate at present beyond immediate requirements; prices 


At Huddersfield, on Tuesday, a better feeling seemed to be 
manifested, although buyeis continued to purchase with very 


_ great caution, and as a rule, only select small parcels as 


samples, preferring to wait until the season is a little farther 


advanced. There is no improvement to report in the country 
|| trade. 
obtain at present. 


Travellers are finding orders for the fall difficult to 
Some of the continental shipping houses 
are fairly busy. The yarn spinners are moderately busy at 
present, and employment throughout this district is mode- 
rately good. Trade in wool in the local markets continues to 
Manufacturers will not 


are steady. 

At Leeds, on Tuesday, the improvement reported in the 
woollen branches on Saturday was fully maintained, both as 
regards the attendance of buyers and the business done. In 


the cloth halls purchases have been characterised by a fair 


amount of speculation. 


In the warehouses trade is also more 
active, and some large orders for army cloths have been 
placed. Several Canadian buyers are purchasing freely. 
The shipping houses are displaying more activity, and the 
mills are better employed than they were a few weeks ago. 


Prices are well maintained. 





IRON AND COAL TRADES. 


At Middlesborough, on Tuesday, the tore of the market 
showed no improvement, and buyers could operate to more 
advantage than last week. The quotations averaged about 
No. 1, 43s 64 to 448; No. 3, 40s; No. 4 forge, 38s 6d to 39s 





Ret cash. The operations of the smaller makers, who have 


Ment caused by 


| Although the wa 


_ make of Scotch iron on 


| at from 3! 13s tu 32 13s 9d to 3/ 15s, delivered here. 
| Shire all- 


been forced to realise to secure a supply of ready cash to 


_ carry on their business, have hada bad effect upon the market. 


our furnaces have been stopped within the past week in the 
Stockton district. In the manufactured iron trade the 
unsettled wages question is receiving a good deal of attention. 
Tn the plate and one or two other branches there is a fair 
extent of work doing in manufactured iron. Plates are 
6! 12s 6d to 61 17s 64; common bars, 5/ 17s 6d to 61; puddled 
bars, 3117s @d to 4/. The coal and coke trades are flatter. 

At Wolverhampton, on Wednesday, the downward move- 
north country iron being offered in that 
market was arrested by a meeting in Glasgow to reduce the 
e-third. Hematites were very strong, 
Stafford- 
B mine, at 4/; and cinder pigs at 45s as a minimum. 

uyers held off. There wasa steady demand for sheets. The 


lid Cannock C : 
trucks at the eo quoted best deep coal 10s per ton into 


2 Lancashire, the coal trade continues extremely quiet. 


ges dispute in West Lancashire is now over, 


*perations are not fully resumed. Generally colliery pro- 


_, PMetors, whose pits have recommenced work, are quoting about 
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the same prices as those ruling before the strike, but there is | 
an easier tone in the market. The iron trade shows no 
improvement, the business transacted being of the most 
limited description. For pig iron there is very little inquiry. 
The manufactured iron trade continues in a very depressed 
condition. 

Ata meeting of the ironmasters of the West of Scotland, 
held in Glasgow on Wednesday, it was agreed to damp out 
one-third of the furnaces at present in blast. The furnaces 
are to be damped gradually until the 12th of August, by 
which time 30 will be out of blast, leaving a total of about 80 
at work, and reducing the make of iron by about 6,000 tons | 
per week. There will, of course, be a corresponding decrease 
in the consumption of coal, and this step is reported to have 
been taken on account of the demand made by the miners for 
an increase of 6d a day on the rate of wages, to which several 
of the coalmasters have already agreed. 

At Birmingham, on Thursday, with the exception of two or 
three makers of special brands of sheets, who have lately | 
booked good orders for the Australian and Indian markets, | 
ironmasters generally reported trade very unsatisfactory, | 
Few of them are at more than half production. High class | 
pig made from pure Staffordshire ore is tolerably steady— 
cold blast at 5/, and hot blast at a fraction over 4/; but the | 
medium and inferior qualities which come into competition | 
with Derbyshire and Cleveland pig are very weak, cinder | 
pig being freely offered at 2/ 6s, and part-mine at a little | 
under 3/. Hematities are 3/ 15s, delivered. Stocks of com- | 
mon pig are still very heavy, though production of late has | 
been greatly decreased, the number of furnaces in blast now | 
throughout the district being only 47, out of a possible total | 
of thrice that number. 

LONDON COAL MARKET. 

















Mark LANE, Fripay EvENING. 


The weather during the week having been finer, the markets 
have generally presented a more quiet aspect in consequence, 
but it is only in exceptional cases that they have lost any of 
the previous firmness. The general condition of the trade 
indeed remains without essential change, or, if anything, 
tends rather towards increased internal strength. The || 
weather, though somewhat improved, is still unsettled, aud | | 
the accounts from the principal wheat-growing districts report | 
but tardy progress in the crops. 
English wheat still have effect upon prices, which in most of 
the agricultural markets have further risen 1s to 2s per qr. | 
Imports of foreign into the United Kingdom, show some 
falling off, though still of liberal extent. The quantity of wheat | | 
on passage is further reduced to 729,000 qrs, against 1,123,000 | | 
qrs last year, and the interruption of transit in America by | | 
the railway strikes, is not favourable to the ready shipments | 
of supplies from that quarter. Under these circumstances || 
holders generally continue confident, and in the absence of || 
general demand have shown no disposition to press sales ; | 
quotations remuin therefore without sensible alteration, either | | 
on the spot or floating. In the latter position, arrived | 
cargoes have met a restricted sale : Saxonka at 57s; Nicolaieff 
Ghirka at 58s 6d to 6ls; Marianople at 62s 6d; No. 2) 
Chicago at 58s to 59s 6d per 480 lbs, usual floating terms. In | 
cargoes {to arrive there has, however, been a good business | 
done at hardening rates. American red winter wheats have | 
most engaged attention, and have sold largely at 53s to 53s 6d, | | 
the closing quotations being 54s, principally for August- | 
September shipments. No. 2 Chicago spring has sold at 1 
503 9d to 51s 6d. There has also been some business in Calcutta || 
at 47s to 54s, according to quality, usual terms to the United | 
Kingdom. Flour has sold slowly, but quite up to late value, 
Maize has ruled very firm in all positions, with rising prices. | 
American mixed is now worth 27s to 27s 6d on the spot, and | 
coast cargoes have sold up to 278 9d. On passage the quantity 
is reduced to 246,800 qrs, against 929,500 last year, and in || 
this position and for sh:pmen: the rates have ranged from i} 
263 6d up te 28s, with large transactions at the intermediate I 
prices. Barley has also shown a decidedly upward tendency, i 


July 23. July 25 July 27 

s d ey sd i 
kee, * “ } 
Hastings Hartley.....cccoscoscccccsssscescocesees 17 3 cecece als omen ove | 
Bebside West Hartley ... eco © weeeee 17 3 | 
"WOE. FONT © stcissemitinimioe pease +!» ae ciemni 17 3 i} 
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No No. No, | 
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— Contracts, gas,&c ..,...... seeigaene BO. conte ~~ Sabian om lf 
UID... ccc. crcercccccocconescceveoseescs § =» cence 1 ae 1} 
==. namie eimemmrnee aia Seg a 2c || 
] 
CORN. 1 
1 

| 

| 

| 

| 

| 

| 


} 
} 
| 








te 4 
- . . 


The scanty supplies of || 
| 
| 


# 





P 
5 
i 
; 
4 
: 
) 


ay 6 ah OT 
- ® 


wns 1g 


ee we 
“ 


“FP 


| 


[om Rw ew oF 
ane 


ere 


i 


ae 


t 
, 
‘ 
. 


we TTI. 


LL ew ae 











900 


and on the spot purchases cannot be so well made by about 
ls per qr as they could a few days back. On the way there 
are now only 45,000 
and they are firml 

Toulcha, 26s; fine E tian, 27s 6d per 400 lbs. Beans 
are firm and in steady request. Larache arrived sold 
at 29s 14d per 480 lbs, c.f. i. Peas, of which supplies have 
diminished, rather tend upwards in value. Oats have not 
arrived quite so heavily this week, and the quantity on the 
way is also lessened; the market has, consequently, har- 
dened, and closed to-day about 61 higher. Riga, 18s 6d to 
19s; Petersburg, 19s 6d to 21s; Archangel, 20s to 21s 6d; 
Swedish, 21s to 22s for 38 lbs averages ; Swedish heavy, 40lbs, 
26s 6d to 288; ditto black, 22s to 23s per qr. 


Sarr ARRIVALS THIS WEEK. 





Wheat, Barley. Malt. Oats Maize, Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch ae a ee ee ee ee 
Irish Seer eee eeee 7 oa] eee eee oe oe - ore eee _= 
Forelgt ..scecesss 28540. 0 vs 69920... 11220 4 1860 brie 
PRICES CURRENT OF CORN, &c. 
8 8 . s 
Waeat—Fnglish, white, new... 60 @ 68 Oats (continued)— 
— red, new...... 60 «65 Scotch, Hopetown and potato ... @... 
— white, old... ... ot — Angusand Sandy ... 9. ove 
oe FOR, CIE ccccce vee a COMMON aeseecccereercoree vee eee 
Kenigsberg and Dantzig fine | Krish, potato.....ccccccccccccscesces oe . ee 
old SRR eee eee eee eRe eE eee Te eee Eee 72 | = white, feed «per 304 lb oe eee 
Kenigsbverg & Dantzig, new... 60 66 | — — dDIACK, ce ccccseccecensee soe eee 
Rostock Wismar, &c........ eee ose .» | Danish, kiln dried...per 320 lb ... tee 
Btettin and Hamburg croccoore coe cee | § BWOAISN. .ercerecececccseecees cesesese 23 22/0 
Dani-n ad Holstein, New ... ..- one PUmIARE ccccccccccccccscccesesoscccee 23 eos 
St Petr. brg,Sxonska.pr496lb 53 9 | Archangel, St Petersburg...... 18 28/6 
COMMON AittO .e.cccceseoreee eoeee ove coe | — RIGR cece eccecese eocsvensosoveonenees 18 19 
TED. societies 57 68 Dutch and Hanoverian, ke.... ... ave 
Mariano, oli and Berdianski... 53 60 | TaREsS— 
ERINIID ccccovsines atenmeeomemantt 53 56) English, winter, new ...perqr ... ooo 
Tagarrog see eo eeeeeeeeeeeeeneeenene #68 ee Scotch, large eeeecese Seeeneerereee se . oe 
San Fra cisco, Chilian, ke. ... $0 62 | Foreign, large ........ wevesececeoce 0 ° one 
New Zealand »nd Australian. 63 66 LinseED CaKEs— 
Americar, WINTET cceccosssserees = ++ ese | Emglish..ccccccossccssees per ton £... oes 
-- BPTING .ecccoeeee eooee 58 63 } Foreign .....0.sscccceseeeee ereceeeres vee o 
BarLey—Fnglish, malting, new ... « | Inp1an Conn— 
Scotch, Malting ..c.cccccccsceese 2 oe American, white ...per 480 Ib ... oes 
=> Tied tg.coccccccsccccsee o0e ° a yellow and mixec 27 27/6 
Damish, malting .....00. eeccceecees oo ° ove Galatz, Odessa, and Ibraila, 
Fremcls G0 __sevesccscesesensee ose yellow ..... erevccere eeeeseesoeses ee oes 
Foreign, distulling...pr 432 Ib ... Trieste, Ancona, KC. ...ceeceeees «oe ose 
— stout grinding......... .. +» | Frour—Nominal top price, 
Danube & Odessa, &e..pr 4001b 25 town-made, delivered to the 
Eirvitions, Gr. <ccsscccetesensescees eee RNNOE ceccecscnenes «per 280 lb 44 56 
BEANS—Engiish ......cccccosccscseee see Town-made, households and 
Dutch, llanover, and seconds, delivered to the 
DUGMED .cccorccaseszes per 480 Ib ... eee baker ...... -coveseoees erccccoccocce 40 43 
Egyptian and Sicilian ......... 30 =. 32. || «90 Country markg...........0..0.e0ee0 35 0s 337 
Pias—English,white boilrs,new ... oe | Hungarian  ..c.cescoceoee eoceccceee +) 57 
English, grey, dun, and maple, PEORGR cocecccescessovscccesccosecore 44 650 
BIB W ncosccnsnunpesenasnnanoncesoees oo 000 aie American and Canadian, fancy 
English, blue, neW ....cccccssess — eve DEANE ccccccccccce «per 196 lb ... 
Foreign, white boilers, new... 37 39 Do, superfine to extra suprfine ... 
— feeding, O1d ...cccccosee ove ess | Do, Common to fine....cc.corccee oo 
RYB—English ....cocssscoees Per gr... o. | Do, heated and sour ..e..c.ccooe oe ° 
Foreign, new ....00... per 480 Ib ... ew | OATMEAL— 
Oats—English, Poland & potato 226... Scotch, fine .re.recceeee perton £ wo oe 
_ white and black ... ooo | —— FOUN... ~ccccccccecerccece ooo eee 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, ANB INSURANCE. 


Wueat—Sea of Azoft, Berdnsk.. 8 8 | BaRLey (continued)— 8 . 
Marianopoli ...... per 492 lb 61 @ 62 Danube & Odessa...per 492 1b. 25 @ 2°/6 
at gt ee eee Egy Ptlan ..occcoccccccceceveccccces o 209 ove 
— Taganrog, soft... oo - Smyrna, &e. Seer eeeeeeeeeeeeees eeeee eee o~ 
Odessa and Nicolaieff Ghirka 60 61 | Beans— 
am SUD eemeienednadeiiee sim _ Egyptn,, Sicilian, &e..pr480 Ib ... as 
— Polish......... per 480 lb ... « | LENTILS— 
i o see oo | Egyptian and Sicilian .......0 eee 
Galatz GLirka .....ccccce. eccccccee * on ve | Inpian Corn—Per 480 & 492 Ib 
BURGE nen arcmecnnaennniinne 20 «| Galatz, Odessa, ana Ibraila... ... aoa 
8. Francisco, Chilian.pr 600 1b ... | American, yellow and white... 27/6 27/9 
American red winter .pr4801b ... .. | Salonica and Enos .........++++ © eee oo 
— spring ---480 Ib ... .. | Rye—Bleck Sea, &c...per 480l eee 
BGR OR  .nccccererinncscmpnesnnnene ove OaTs— 
| Baxter— Swedish, .........0 eo per 336 lbw. s 
Danish, kiln dried...per 424 b ... eee | Danish, DeW.....c.cccccrcsccccescee 00 ° eee 
— uadried PPOs eeeerceerees 7 ose eee 


Archangel & Petrsbrg..p.3( 41D o.. * 








WAKEFIELD, July 20. 

Factors ask the full prices of last week for wheat, but 

millers only buy sparingly. Maize dearer. Beans and other 
articles unchanged. 

New York, July 13. 

Holders obtained steadily advancing prices for the first half 

of the week. On Wednesday, however, some reaction set in, 

especially for low shipping extras. To-day the market was 

fairly active for export, but at some decline for low extras, 

The wheat market was also stronger early in the week. A 


at this market for August and September. The weather has 
been more favourable for the crop. To-day, old wheat on the 
spot was firm and in fair demand, but new wheat on the spot 
in bettea supply and lower. Indian corn has been very active 
on the spot and for future delivery. The low ocean freights 
have helped the market for corn on the spot, and brought prices 
for this and the next two months very nearly together. There 
being very little else of a bulky nature to go forward to Eu- 
rope now, those interested in the corn movement are taking 
advantage of the circumstance to cluse out the crop as far as 
possible, for not later than September ocean freights can 
scarcely fail to be high. 


The weather is cool for growing 
corn. 
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rs, against 112,000 qrs last es | 
eld: Danubian, 25s to 25s | 


feature of the week was the opening of speculation in deliveries 
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The following are closing 


— 


uotations :—. : 

State and Western, $5.75 to $6.25 ; oan a Sa 
to $6.75; Western spring wheat extras, $6.60 ay $6.35 
ditto winter X. and XX., $6.65 to $10.00 - eit need 
extras, $6.25 to $7.60; city trade and famil toni 8 bipping | 
$9.25; Southern bakers’ and famil fale $8.25 to 00 to | 
Southern shipping extras, $7.25 to $8.00; ry of $10.35 ; | 
$4.40 to $5.15; corn meal, Western, &c., $3.10 to $3 35 
Grain: Wheat, No. 1 spring, $1.70 *o $1.73; whit, $1.80 
~4 — oe bps —e: 54e to 6le. Rye, 7c ~ 

C. ats, mixed, 35c to 56c. eas, Can: ’ 
95c to $1.15 per bushel. ada, bond and free, 


The visible supply of grain, comprising t 
granary at the principal points of accumalaiion at eg . 
seaboard ports, and in transit on the lakes, the Now Yor | 
canals, and by rail, July 7, 1877, was as follows:— 

























bush. bush. bush. | 2 orgy 
In store at New York ....cvsees 418,655 | 365,858 oas.ass ‘es heh, 
In store at Albany esses 1,100 | 26,500 | 44.000, 8 600 90,8.8 
In store at Buttalo cesses 106,557 | 242,091 | 74081; Byrn | Oe 
In store at Chicago .....0 sevens 427,263 | 1,877,839 | 303,059 107,95) 25,536 
In store at Milwaukee...... seeses) 308,527 29,261 30,561 | 109,124 ~ 
In store at Dulutn ..... ial ia ws ra : 21,380 
In store at Toledo ..... 50,904 | 859,501! 90,3661 wT 
In store at Detroit..... 93,006 | 14,948 79891 ... * 
In store at Oswego .. 90,000 | 50,000} 12,060 | 
In store at St LOWis...c.scs-ece| 6,539 | 170,569 | 79,592 
In store at Peoria ....cccccsersceses 891 54,605 89,200 
In store at Boston ice.....sccccccces one 91,149 113,336 
In store at Toronto .........00000: 109,133 4,414 16,949 
In store at Montreal, 30th ...... 82,476 75,857 30,024 
In store at Philadelphia 49,000 | 200,000 om 
In store at Indianapolis ......... 1,278 98,797 6,575 
In store at Kansas City, 30th ... 7,703 | 226,543 4,555 
In store at Baltimore .. ail — 1 ae bes 
Rail shipments, week .. 702 | 222,533 | 216,107 
Lake GO 14 dO ....0......0008 349,000 | 2,154, 143,500 
Afioat in New York canals ,..... 145,076 | 1,392,199 76,153 





Dota cereecessreccersessve<e 2,331,860 | 9,189,468 


2,334,897 








For Rgpokt OF THIS Day's MARKETS SEE PostcRiPt. | 
1 


Mincine Lang, Faipar. 
Sucar.—The market has again become quiet, and in some instances” 
prices have given way about 6d per cwt. There is now a full supply | 
with an absence of speculation, and refined sugar barely supports the | 
improvement last quoted. Low brown sorts have sold at easier rates. | 
Urystalised Demerara is about the same as previously quoted, but | 
similar quality of Mauritius has declined in value. A moderate quantity | 
of West India sold to yesterday, viz., 1,434 casks. Barbadves, by 
auction, 24s 6d to 27s 6d; grainy, 28s 6d to 30s; crystalised Demerara, 
33s to 35s, at public sale and by private contract. Several parcels in 
bags at same range of price. A cargo of St. Lucia sold at 25s 3d; ose 
of Antigua at 27s, for the United Kingdom. On the spot, refining sorts 
command 24s to 263 6d per cwt. The statistics have not varied 
much. By the latest return the stock had further increased, but for 
the chief ports of the United Kingdom it was 16 per cent. less than the 
average of the four previous years at same date. 
Impouts and DeLiverizs of SuGaR in‘o Lowpon to July 21, with Socks on hand. 
1877 1876 1875 1874 
Imported ...ccccccoeestOM8 177250 .02 151600 1. 168350 oo 167650 


Delivery  ......+000 oreeeeees + 137750 we 141090 ... 149650 ow. 14140 
BAO ..ccccrcescoccecces coves 91500 ... 80050 ... 95750 ... l05K0 


Mauritius.—1,588 bags fine crystalised yellow by auction sold at 
32s, a decline of 1s from the last price for similar quality. 
Bengal—The supply continues large. Up to yesterday, 7,757 bags 
by auction wero chiefly taken in. Subsequently a portion sold, als) 
several parcels privately : brown Dhulloah, 18s 6d to 20s 6d; Gar- 
patta, 2is 6d to 27s $d: fine white Benares, 30s 3d; low soft pasty 
quality and Jaggery, 15s to 17s. 
Penang.—518 bags native brown withdrawn at 18s 6d. ; 
Manila,—Of 5,223 bags Cebu by auction 2,800 bags sold at 208 for 
brown. e ; 
Egyptian.—5,491 bags were taken in: syrups at 248 to 24s 6d; 
yellow, 25s to 27s. sted at 
China.—By private contract 3,000 bags low brown are repo 
18s to 18s 6d. ; 
Refined.—-There have been some large arrivals of foreign loaves 
during the past fortnight, and the French refiners have continue 
sellers at the recent decline. Several transactions reported. Pee 
34s 3d; other fine quality, 33s 9d for early delivery f.0.b. or ie 
not been any alteration in the London market for pieces, but Cy 
crushed is firmer. : <-. 
Beet Sugar.—A few sales have been effected in Russiad; 
crystals at 32s 6d to 33s on the spot, according to package. 
Rum.—Demerara is quiet, but several sales have beon ma 
Jamaica on former terms, from 3s to 4s. The former has 80 proo! 
limited extent at 1s 8$d to 1s 9d, ana superler at 1s 10d per 
gallon. Common kinds dull. oni 
Correg.—Supplies have been upon a moderate scale, aD | 
remain steady, excepting for some of the common ages as dest 
sionally sold at easier rates. Colory plantation Ceylon 18 a y follo 
as last week. 979 casks 65 barrels 453 bags by auction “ A ol: | 
low middling palish to good middling colory, 1048 to a. 
112s to 119s, according to quality, with small berry 12 aretr 90s 6d 
bags native sold steadily ; good ordinary, 86s to 863 6d; 


* 


=| 
de B | 


, to 92s; also, 170 cases 1,603 bags East India at full rates ; 


66 
107s to 113s 6d; small, 97s 64 to 102s 6d; Courtullam, 100 
bold 1103; Mysore, 115s to 1193; small, 1085 6d. 773pacragin.- ys | 
partly found buyers; short berry, middling to good, 1078 
—$——— eee 
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bled, 928 6d. 46 casks 76 barrels 24 bags Jamaica; low to good 
i a ". 803 to 858 6d; fine ordinary, 88s 6d to 92s 6d; low middling, 
i. ~ S781 bags Costa Rica rather more than half sold: low mixed 
aoe dinary, 85s 6d to 89s 6d; fine ordinary to low middling, 92s 
ss: middling, 101s to 104s 6d. 4,841 bags other foreign part 
Oa: Guatimala, ordinary and pale, 84s 6d to 92s 6d; fine ordinary to 
middling, 94s to 100s; fine washed Rio of the new crop, 1088 to 





















| 109s 6d per cwt. 
1 giivseias of Corrzx in London te July 21, with Stocks on hand. 
inroats and D 1877 1876 1875 1874 
[mpOrts..ersresererereeeserere fONS 47750 ase 41400 ... 46460 eee 41630 
Delivery evcceccce® renee aercenenree 12830 eee 12780 eee 12250 eee 10260 
Tx Ort coccceceereeee ereseeereee eeeee 22060 ... 23670 ... 26430 ... 15630 
Stock sencaeeeereceeeosoreereerensons . 19190 oe 18540 eee 17650 eee 22960 


Cocoa.—The market does not exhibit any change since last week 
{On Tuesday the chief portion of 1,652 bags Trinidad by auction found 
buvers on former terms, ranging from 66s to 76s 6d for low to middling, 
and 773 to 958 for good to fine. 98 bags Grenada went at 68s 
‘to 74s 6d for good to fine. 94 packages other West India in small 
jots as follows: St Vincent and St Lucia, 65s 6d to 678 6d. 660 bags 
‘foreign were withdrawn, including Guayaquil at 70s to 75s, and 
‘Surinam at 73s to 75s per ewt. s ; 
Tga.—Supplies have been further increased by very heavy arrivals, 
‘and new teas are rather lower, excepting for good to fine grades, in 
which a steady business is reported. At the public sales about 15,600 
ckages have been offered. Good common black leaf sold at 93d to 
03d: fair to medium range from 11d to Is 6d; fine to finest, is 8d 
to 936d. Red leaf teas are without material change, although some of 
the common teas have sold with irregularity. Congou of old import 
went at 7d to 94d for low to fair. Green teas are depressed, and still 
selling slowly at very low rates. 4,114 packages Indian went off with- 
out animation, a portion being taken in. 
Rice.—The market continues active, cargoes selling at the highest 
point attained this year, and some further advance is 2emanded. Ten 
of Rangoon are reported for spring shipment, latterly at 10s 6d to 
10s 94, open charter, 10s 10}d Liverpool quay terms. One of 
' 1.430 tons off the coast at 10s 3d; one of Ngatsein at 10s 74d 
open charter. Four of Necrancie Arracan at 9s 9d to 10s 3d. 
Four of Bassein at 10s 3d to 10s 9d, and 10s 23d off the coast, ex ship. 
\One Moulmein at 103 10} open charter. An arrived cargo of 1,370 
tons Necrancie Arracan at 9s 7$d ex ship. Higher rates paid on the 
‘spot. During the week 15,000 bags fine white Bengal sold at 13s 3d. 
Cleaned rice has been 





_ 200 tons Askoolie to arrive at lls 6d per cwt. 


in good demand. 
~  \uports and Dgxivertss of Ricw to July 21, with Srocxs on hand. 
1877 1876 1875 1874 
Im vorte euocenpaanensennese OOD 42960 eee 65200 one 40590 eee 104890 
Duliveries.....s.0- a canelniiiate 55300 ... 66340 ... 67050 ... 92550 
| 





BrOEk..c.sesc0ee cocccerees cocccceves SO030 ... 96150 ... 20800 ... 58700 
_ Saco.—501 bags by auction part sold at 163 6d to 17s per cwt for 
fair to good small grain. 
* Saco FLour.—658 bags were taken in at 16s per cwt. 

Tapioca remains dull. 962 bags Singapore by auction barely half 
soid at 2d to 23d; fine at 33d to 3gd. 475 common Penang were taken 
in at 24d per lb. 120 bags pearl withdrawn at 21s per cwt for 

medium size. 

Biack Perrer.—Transactions have been limited, and last week's 
rates cannot be obtained for any quantity. By private contract 
Singapore sold at 33d; Penang, 3$4. About half of 670 bags by auction 
realised that price. €00 bags Aleppy were taken in at 4d to 44d per lb. 

The stock is large, and still on the increase. 
| Wuire Perrer remains quiet. 535 bags Singapore, offered on 
| Wednesday, only partly found buyers at 63d per lb for fair, being last 
| week’s value. The stock is smaller than for some years past. 

OrneR Spices.—Zanzibar cloves meet with alimited demand, and 230 
| bales were withdrawn, excepting a few which sold at 1s 2a for good. 
_ 89 bales stems sold at 33d. Good mace is scarce, and commands high 

rates. 19 packages by auction sold: fine at 3s; low to middling, 1s 7d 
to 2s 3d. The sales of nutmegs are too small to report. There has 
been less demand for pimento. 550 bags barely half sold at 33d to 4d 
| for current qualities, and 44d per lb for superior. 777 barrels Jamaica 
two-thirds sold at rather lower rates, from 53s to 70s for low to 
| middling ; one lot 80s. 32 cases low wormy Malabar sold at 34s to 39s. 
11 cases Japan at 33s per cwt. 

SaLTPETRE.—There has been a revival of demand, and the latest 

| sales show fully 1s per cwt recovery on the lowest transactions current 


| last week. 


The business reported for arrival is about 1,000 tons, 


closing yesterday at 24s 34 to 25s 6d, according to dates of shipment, 
say, 258 to 25s 6d June to September; earlier shipments at the lower 
| quotations. The prices on the spot are firmer, but there has not been 
much business done. 


ImPoRTs and DELIVERIES Of SaLTPETRE to July 21, with Stocxs on hand. 
1877 1876 1875 1874 





Imported +seeecceveccesecenee tONS 3990 eo 4390 see F782) a0 4880 
Total delivered seccccoossocscees « 6980 .. 6190 «+ 6260 .. 5510 
GRREE cgencettetenetnn eoceereece - 8340 ... 4230 .. 5010 .. 331 


DRYSALTERY Goops.—The feature in these markets has been a 
Speculative demand for Bengal turmeric. A good business done to 
| Strive at 228 6d; on the spot, 23s 6d to 23s 9d paid by private contract 
and at public sale. 250 bags Madras sold at 25s; Gambier firm at the 
recent advance. A large quantity now in course of landing. Sales of 
— at 223 6d to 24s 6d per cwt, according to quality. Market 

¥. 

‘ SuktLac is again in better demand. By private contract business 
io, In second orange at 88s to 90s; A C garnet, 72s to 74s per cwt. 

09 chests in public sale withdrawn. 

ETALS.—Business continues without improvement, and some of the 
a including that for tin, are lower. Moderate sales reported in 
73), “ater: Straits, 66/ 10s; Australian, 66/. English quoted 70/ to 

*, The still smple stocks keep down speculation. Scotch pig ironin 
et demand, latest sales at 54s Yd cash. Shipments continue small. No 
a tion reported in British. Quicksilver has advanced to &/ per 
ma = Chili copper steady: g.o.b. sold at 68/ 15s to 69/; the best 

FKS up to 70/ 5s. 810 tons Australian by auction this week sold 


901 


without material change in prices. Wallaroo cake, 78/ 10s to 78/ 15s; 
— 79/ 12s 6d to 79/ 158; Burra, 74/ 15s to 75/; ingots, 75/ 15s to 
‘a 3. 


There is not any change to report in forei spelter. Lead is quiet: 
English, soft, 20/ to 20/ 7s 6d per ton. eon : 


Since the sale Wallaroo, 79/ 10s to 80/ ; Barra, 75/ to 75/ 5s. 


Jure.—A rather firmer tone pervades the market, there being partial 


indications of improvement in the Dundee trade, and higher rates are 
demanced in Calcutta. The business up to yesterday consisted of 
about 10,000 bales to arrive at 16/ to 18/ 15s. Transactions cn the 


spot have been moderate in extent, but the reduced stock in warehouse 
here will probably cause prices to follow those paid for arrival. Of 4,245 
bales by auction this week, 2,500 sold at 10s advance, ranging from 17/ to 
21/ per ton. 

Hipes.—The public sales yesterday comprised 54,397 East India, of 
which about half sold. Common rathereasier. Good qualities at steady 
rates, including the few Dacca hides brought forward. 6,616 buffalo 
realised steady rates for the portion sold. 

LinsEED.— The demand has been good, and a large quantity of 
Calcutta sold to arrive at 53s 6d to 54s, May toSeptember. Market now 
steady. Calcutta has sold at 54s 6d ex warehouse. Bombay, 55s 6d 
per quarter. 

Ors.—Seed oils have maintained the advance last referred to, 
English brown rape being again higher. A firm market for the latter, 
this morning’s quotation being: on the spot, 37/; this month and next, 
37/ to 371 5s; last four, 381 to 38/ 5s. English refined, 39/. Linseed: 
steady, closing yesterday at a shade under the highest point of the | 
week, viz. 29/ 53 on the spot; July to August the same; last | 
four months, 28/ 10s; first four of next year the same. Cocoa-nut 
firmer ; Ceylon, 38/ to 38/ 10s ; fine Cochin, 43/ to 43/ 10s. Business 
in the latter to arrive at 45/. Fine palm quoted 39/ 10s. English lard | 
oil has risen to 51/ per ton. Sperm oil nominal at 82/, the refiners 
being well supplied. Common fish oils dull: pale seal, 36/103 Olive 
steady. Mogadore has sold at 45/ per ton. 

PeTRoLEuM Ott is quiet. On the spot, 103d; last four months, 11d | 








per gallon. 

Spirits TuRPENTINE steady. American, 24s 3d to 243 6d; last four 
months, 25s 6d per cwt. 

TaLLtow.—The weekly supply of Australian is again small, with 
advices of light shipments. Russian may at any time be influenced | 
by a change in political events, and the market is firmer. This morn- 
ing, Petersburg quoted 43s 9d to 44s per cwt. 











POSTSCRIPT. Farivar Eventna. | 

SuGaR continues quiet. 310 casks West India sold, making 1,744 | 
casks for the week. Barbadoes and crystalised at previous quotations. 
5,017 bags Bengal were taken in above the value; also 1,180 baskets. | 
6,883 bags Penang, a few lots being sold. 241 bags low Madras | 
jaggery were withdrawn at 18s 6d. 804 baskets grainy Java were 
taken in at 34s 6d. 2,540 bags Egyp'ian crystals taken in at 33s 6d. 
1,549 bags China were taken in at 18s to 19s 62. 252 casks Guadaloupe | 
out. Some parcels beet taken in. 326 tierces 31 barrels Honduras | 
concrete realised 23s 6d per cwt. 

CorFegz.—461 casks 18 barrels 40 bags plantation Ceylon sold 
steadily; also part of 399 cases 1,589 bags East India at 105s 6d to | 
to 1l6s 6d. 3,763 bags Guatimala were chiefly taken in. A few sold 
at a range of 89s Gd to 101s 6d. 

Rice.—A floating cargo of 1,270 tons Moulmein sold at 11s, Jane 
sailing. 

SHELLAC.—150 chests were taken in, including fine oranze at 102s 64d. 

DRYSALTERY Goops.—443 bags good pale cubes were taken in at 
30s. 352 boxes cutch at 248 6d. 34 bales Bengal saffiluwer were 
bought in. 

Metats.—Scotch pig iron rather dearer, viz. 55s cash. Tin quiet. 
Quicksilver advanced to 8/ 5s per bottle. 

TaLLow.—Town, 423 9¢. Of 592 casks Australian by auction, 480 
casks sold at 3d to 6d advance; mutton, 43s to 433 6d: beef, 41s to 
41s 6d per cwt. Petersburg unchanged. 











ADDITIONAL NOTICES. 

Tea.—The market is a good deal firmer for fino teas, which have 
advanced in price. The accounts from China are more encouraging for 
holders of teas, and the “ without reserve” auctions have not been so 
heavy lately. 

Green Frutt.—The report of Messrs Keeling and Hunt states, a few 
oranges have sold at fair prices; lemons without alteration ; nuts of 
all kinds without inquiry; Malaga Muscat grapes selling at moderate 
rates; Oporto and Lisbon onions in good demand; West India pine- 
apples improved in value. 

Driep Fruzts.—The market for currants has been gradually falling 
for the last month, after an abnormal speculative rise, brought about by 
operators expecting Greece would ere tie gathering of the new crop, be 
engaged in war. The cutting of the new fruit is now about to com- 
mence, and the prospects of a large crop, quickly shipped, and at low 
prices, is now clear. Freights will be very low in consequence of the 
absence of trade in the Black Sea. The success of the coming season 
will depend on the first few cargoes establishing low rates for good 
fruit; this placing the article in a healthy position. The absence of all 
autumnal English fruits, and the possibility of further advance in 
price of meat, ought to bring currants more prominently before con- 
sumers than in any previous year. Raisins are very cheap, and the 
coming crop of Valencias will be larger than in any previous year. 

Fiax.—Very little business doing this week. Holders still demand 
full rates for New Zealand. 

Hemp.—Russian clean is very dull, and holders not accepting lower 
rates. Manila remains firm, and full prices paid this week both on spot 
and to arrive. : : 

S1tk.—No change in rates, holders teirg fira in spite of the small 
extent of business doing. In Shanghai the silk is heid for 1s 6d to 
23 per lb over prices ruling here, and settlemsats, consequently, are 
still very limited. 
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| SEEDs.—The weather is unfavourable to the ripening of seeds, both 
here and on the continent, and anxiety begins to be felt ; quotations 
remain unchanged, with little actual business. ‘ 

Topacco.—Tlere has been some activity in the market during the 

past week for export descriptions of American tobaccos which has re- 
sulted in a fair business being done. For home trade purposes there 
has been but a trifling business done, buyers having taken what they 
require for immediate use. 

LeaTHER.—Since our last report there has been some improvement 

in the demand, and a fair general trade has been done. At Leadenhall, 
on Tuesday, the supplies of fresh goods were small, but a moderate 
business was transacted at about late prices. Good stout foreign and 
prime heavy English butts, and calfskins of middle weights are scarce, 
and sell readily on arrival. 

Mrrats.—The copper sales, by auction, referred to in our last, took 
| place on Monday last, when the 600 tons Wallaroo realised from 
| 78/ 10s to 79/ 15s, and the 230 tons of Burra Burra 74/ 15s to 77/ 10s, 

the whole of both kinds having been sold. The market generally is 
steady. 
although quiet. 
| 


Tin is still heavy, with prices slightly lower. Lead steady, 
Tin plates unchanged. 


Spelter rather flat. 


METROPOLITAN CATTLE MARKET 


Monpay, July 23.--The total imports of foreign stock into London 
last week consisted of 16,600 head. In the corresponding week of 
last year we received 18,465; in 1875, 19,880; in 1874, 10,875; in 
1873, 19,260 ; and in 1872, 21,539 head. 

The cattle trade has ruled quiet but steady. The supplies were 
short as regards beasts, a moderate number came to hand from our own 
grazing districts. Business was sound, but interfered with by the issue 
of orders forbidding the arrival of cattle to the South side of the Downs. 
In consequence sales progressed slowly, and there was some difficulty 
in realising late prices. The best breeds sold at 5s 10d to 6s per 8 lbs. 
From Lincolnshire, Leicestershire, and Northamptonshire we received 
about 1,500, from other parts of England about 400. The foreign side 
of the market was fairly supplied. There were about 400 American 
besides some Spanish and Danish. Business was quiet on former terms. 
In the sheep pens there was a moderate supply. The market was 
decidedly firm at an advance of 2d per lbs. The best Downs and half- 
breds sold at 6s 10d to 7s per 8lbs. Lambs were steady at 7s to 8s 
per 8 lbs. Calves sold at about late rates. At Deptford there were 764 
chiefly foreign beasts, and about 2,000 sheep. 

SUPPLIES ON SALE. 
July 26, 1875. 
4,890 


PEPER eee e ee eee teeeneee Oteeeeee 


July 23, 1877. 
2.700 








METROPOLITAN MEAT MARKET. 


Juty 23.—Trade was heavy this morning, but there was no great 
change in prices, the supply being very moderate. 
Per 8ibs by the carcass, 








ed 8 sd sd 

Inferior beef......:.csecssseveees 3 0 to 3 8 | Inferior mutton ,....0..0...0. 3 0 t0 4 O 
Middling ditto ............s0000 44 5 O| Middling ditto ..,...........0000 44 56 4 
Prime large ditto.........00000 5 0 5 6] Prime AittO wee.rscococcseerseee 5 8 6 4 

| Prime small ditto ,,,..c..0008 5 4 GB Bf Large PORK ccoccccscscscccccscce 3 8 44 
| ENS SO SS SD sanrentsecstcansinns 48 654 


Lamb, 6s 4d to 7s 0d. 


Juty 26.—A small supply was on offer at tne market to-day. There 
was but little doing, and prices were as follows :— 
Per 8 lbs by the carcass. 


| 
| 





s d s d sd sd 
eee ek eee eccccgsecceccccn & OtOE B 
ae fe. inte —neeie o $ 0 48 


Lamb, 6s 8d to 7s 4d. 








POTATO MARKETS. 


BorovuGh anpD SritaLriecps, July 23.—The supplies of potatoes 
continue moderate, and for all descriptions trade remains steady. 





| Per ton. Per ton. 
s s 8 8 
| Kent Regents......... vee 240 to ... [| Jersey (round) ..,ccc.0» sooweee 130 to 150 
issex — ... ee Jersey (kidneys) ........s000.0. 200 220 
Kent shaws ......... bivestiiceiieent 160 | Cherbourz (round) ..,.ccccc. 125 140 
| CC aa 170 | Cherbourg (Kidneys) ........... 180 200 





= —— eS TY 
Che Gasette. 
Tvespay, July 24, 
BANKRUPTS. 
Thomas Clapham, Penton place, Kennington, victualler and contractor 
for refreshments, and general manager of the Surrey Gardens. 
Julian Frederick Sanderman, Sefton park, Slough. 
Henry Affieck, Gun’s Mills, near Abinghall, Gloucester, paper manu- 
facturer. 
Mary Ann Wallace, 4 Walter's terrace, Swansea, widow. 
James Douglass Scott, Tynemouth, Ormonde street, Jarrow, and 145 
High street, Sunderland, tea dealer and grocer. 
Robert Nathaniel Taylor, 24 Westgate road, Newcastle-upon-Tyne, 
tin plate merchant. 
Edward Hilton, 2 Grey street, Hurst Cross, Ashton-under-Lyne, coal 
merchant. 
David James, Treherbert, Pontypridd, grocer. 
John Stroud Thomas, Falmouth, carpenter and builder. 
Thomas T. and Thomas Arnall, Redruth, wire workers. 
George Pritchard, 56 Saint Anne street, Chester. 
| Leonard Sedgwick, Sedbergh, York, butcher. 
SCOTCH SEQUESTRATIONS. 
William Ross Grant, Temperance Hotel, Crieff, hotel keeper. 
William Nisbet, 4 King street, City, Glasgow, confectioner. 
John Noble, Invergordon and Dingwall, baker. 


George Henry, Maryburgh, near Dingwall, contractor and wire fencer. 
George Waugh, Slamanan, joiner. 











SR 





THE ECONOMIST. 


2 ese 








— 

























































































[July 28, 1977. 
STATEMENT 
Of Imports, Exports, and Home ot the following 
29 weeks ending July 21, 1877, showing the Stock on July 21, sme!” 
the corresponding period of 1876. , pared with 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation 
the head Home Consumption, mo tntotee under 
EAST AND WEST INDIA PRODUCE, &o. 
SUGAR, 
ImPortTeD. 
British Possessions, |———— a. Stock, 
1876 1877 1876 
tons _ tons tons 
West India sereeereece teeeeee 74507 | 62856 53456 36865 
Mauritius and Egyptian. 10698 12425 12921 7296 
Bengal and Pena.ig ...... lll 20572 1455 
Madras...cccsssssssseereccece] 4065} 7688] 9852 13821 
Total B. P. sss. 90381 | 108687 | 77684 a 
Foreign. \ 
Siam, Manilla, &e.......... | 10902 | 29327] 192070 | 
Cuba and Havannah...,... 2109 2714 1976 | a0 
Brazil, &¢. ........ aie _ 6656 | 6303 4111 - 
Porto Rico, &¢. ....... oe} 93646) 8211 2390 aes 
Beetroot s.r... wccceeeee] $8741 | $8142} 42639 
Total Foreign sss! 60054 | 73697 | 63245 59227 | 29317| sa 
Grand Total deat 151335 | 177234 | 140929 | 13745 | 20684 | 91971 
conga eae ee Set ee 
2 i as MOLASSES, 
~ i ae er 
ImpoRTED. Homa Consume. Srocz, 
tons tons | tons | ton 
West (nis vacscsssecsseee] 1519} 1210} 1596) 208) | “T59g | = 
PODER... ccocccasseneseneneses 3671 322 1767 | 743 2178 | 308 
Total esesesenee] 6190 | 1532) 3353 |  2784| S708| In 
MELADO .......ssssessesee " | Ow J 
RUM, 
\Exrortep & Dr- 
IMPORTED.  LIVERED TO VaT.|/Homs a Srocx. 
| 1876 1877 1876 1877 1876 1877 1876 | 1877 
gals gals gals gals gals gals gale | gals 


West Indis.../2401350 


2058075 | 702000 | 770850 1049255 1062685 '2451330 : 
East India...| 299880 


321570 | 137025 | 136575 | 84115 | 127395 | 321715 494056 





























































Foreign ...... 290830 | 186480 | 112230 136935 | 39730 | 81985 | 403290 | 454236 
CXPORTED. 
Vatted......... 935190 844615 491130 | 6€3190 | 346635 | 316170 | 407025 | 40565 
_ Total ...0+./%927300 3410740 |1442385 |1647550 (1519735 |1588245 {3583360 
COCOA. 
IMPORTED. | EXpoRtTeEp, Home Consvump. | Srocx. 
cwts ewts | cwts | cwts | cwts | cwts | cwts | cwts 
B. Plantation} 81995 66771} 2404| 2076 49075 | 50931 | 51766 | 27283 
Foreign ....+. 23335 | 17279 | 10469} 12160} 7105 | 10616 | 18704) 9988 
Total ...| 116330) 74050 | 12873 | 14226 | 66180 | 61547 | 65470 | 90006 
COFFEE. 
tons tons tons tons tons tons | tons | tons 
West India...) 3411 | 2895] 1377) 1499) 1166 926 | 1715| 1016 
Ceylon ......, 19090} 26100} 12947} 12996] 6581 | 7312 | 5930| 7737 
East India... 7700 | 6931 | 2572) 1781 | 2737 | 2340) 3006, Sia 
Mocha......... 372 700 173 212 398 35 306 | 462 
Brazil......... 7439 6424 5750 3548 839 914 | 450, 3628 
Other Forgn.| 3294} 5708| 1748] 2023| 108i | 1039 2229 3195 
Total ...| 41396 | $7748} 23667} 22059] 12782 | 12877 | 18596 | 19186 
a 
RICE wsessers-| 65198 | 42962 | oe | .. | 56843} 55203 | 36152 | 2500 
PEPPER. 
a tons tons tons | tons tons | tons | tons | tons 
White ......... 859 885}... se 949 | 925| 952| 78 
Black ........| 6707 | 4284 nee a 4363 | 3:78 | 4682 | a 
pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs 
NUTMEGS..| 1233 | 1347/ ... ms 1142 626 | 1071| 10 
CAS. LIG...| 20771 | 38743 | .. a 19054} 10046 | 42795 | 64624 
CINNAMON.) 8520) 9607) ... a 8670 | 10308 | 10059| 8712 
bags | bags | bags | bags | bags bags | begs 
PIMENTO...| 12812} 18106] ... | .. | 16105 | 16975 en | at 
RAW MATERIALS, DYESTUFFS, &c. 
serons serons serons serons | serons | serons seruns \") roe 
COCHIN'L..| 10078 | 92562) .. | ... | 10805 | 7876) 6965 | TUS 
chests | chests chests | chests | chests chests chests | Seer 
LAC DYE...| 2909 | 4887 | ww | aes 1791 | 1810} 11758 | 18 
tons tons tons tons tons tons tons | 464 
LOGWOOD.| 10972 | 6899 | a» ove 6716 | 6319} 5733; Oe 
FUSTIC...... 952 466 : a 550 706 | 954 | 





















































INDIGO. 
| chests | chests | chests | chests | chests | chests | chests ) chests 
East India...| “20829 | ‘14318 | se | se | 24070 | 11370 | 13602 | 190 
serons | serons | serons | serons | serons | serons omnee | 4122 
Spanish......| 6347 | 6329| _... ao | «32 | 1— 
<9 oie e SALTPETRE. = 
Nitrate of) tons | tons tons , toms | tons | tons “ss | 3936 
Potass...... 4392 | 3996) .. | wa 6187 | 5075 | eae 
| Nitrate Soda| 10010 | 4386 | so2z1 | 11948 
COTTON. 
bales) bales) bales) bales | bales | bales east | 
E. India, &e.! e742 | SUDA de eee 96384 | 69282 | — 
LiverPls. 2112789 |2204970 | 176087 | 165011 {1568560 (2614250 | 988200 | 
all kinds , eee 
— |) ——— «s | rd 
Total ... 2210211 2278573 | 176087 | 165011 |1663%44 1683532 |1090821 
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July 28, 1877-] 


Sida: Enns ee EEE 


COMMERCIAL TIMES. 


-e following list are 
sin the riday & vernoon 
tme! 


- 
ashe rewt 24 : 
| : 0 eeceueee 
Ponrlacesvesscensorenserren 
uty 14 = ee te 
66 0 
0 
0 





eeeeseeeee 





pe 
| Ceylon, plantation low mid. 10% . ses 
niddling to fie... 2s eee rere s 3s 
native, good ordinary «+ 
| East India, plantation «+--+ a 
WO covcccoosseee? 
| uanili, fair Indan ++ — ae 
Singapore, * 


. 0 80 
Bally (eked) www s9 0 110 
| Semele Sa ane ord. 82 0 04 
| ance er, good and fine $9 0 108 
Pe vsceacee 99 0 97 
RIT seccseceennessore® 
central” Americans "0" 90 0 92 
| BTeeMareeenens —e es 
= cesserensnnnnnee® ~ ee 
Brazil Rio low superior .-- . e9 
good firstseoeessseeesseee**t® . 7 
fair to good channel .+- * . 
| 
' 
j 
| 
| 
| 
! 


a3 
a<c 
543. 
ze3 
Ze 
34 
54 





mon channel «+--+ 
hm fair to good.....-B80 
Santos, good sessnneeenennnnns BY 
fair ssececeeeeeee meen . 
Bahia, ZOO .er-++-- at 
fair ..ccesseeeereret 
COMMON veveesseenvereesenees 







ecooowscoooso 


Drugs and Dyes—duty free 
Aloes, East India ...--eerses = 
Anniseed, China, Star... 


oo 
= 
cea caccooosooechascoomasce ecooocoeoocoooooooso Soeoseosooooeoosecoe® 


Argol, Cape sssorsseerereesere 6 
Balsam, Pert ..-.serereeererere 

Bark, Cascarilla ..cocseseres _ 
Borax savnnnnnnnsssnnnsnener seen od 
Camphor, Chins ——a . 






Cantharides....0-+ : 


3 





0 
0 
0 
0 
6 95 
6 6 
440 
Blaffron....ccoscseeeecnsesooeere® : ; . 
Sarscparilla, Jamaicd® «sore a 
Wax—Bees, English.ccorersss : ae 
East India ..+-++++ ntesetbed me 
Cochineal—Honduras.prib 2 a 
i rae : a 
| ¢ Ave, NALIVE .-cseccerseere* 
| Turmerio—Bengal..prewt 22 . = 
Madras cecseraee eceseceveee oS 
| JAVA sececssorecrsseserensensons a 
| Cutch ccoccsccrersscscceseenseees ; 
Gambler ...cccccsoveseereeeseees 20 0 
—duty free £ 8 £ 
eee ton 15 0 20 
Fustic, Jamaica...cccccorsces 5 15 6 
Logwood, Campeachy...... 8 15 9 
| HONGUrAs - cecccscccesecceese 6 10 : 
Jamaica ecerrcccsocccecosrces 5 0 
Red Sanders secsecorssssoeee 517/68 6 
Bapan, Manilla soee seeeee 5 0 6 
Biam...ccccccscsseee ee oa 
Be cesssoosnnasennnenetane * : § 
—Currants, duty 
ae sesseoreeoeeper CWt 30 0 38 
Vostizzs cov cccccocsseccocese 859 = 40 
Be ** pa. 
tT TT 
ne nenmman ae & 2D 
' Figs, duty 7s per cwt 
| Fishey or owt duty pd 30 0 50 
Raisins, duty 7s per cwt 
Valencls cecrcoccccccecoveseee 20 9 41 
Muacatel .eccccsccoressserseee 560 0 100 
| Smyrna,redandChesme 20 0 0 
a ea 
TRIO vecccccnseccccccecceccss 00 © 42 


St Michael, Ist quality, 
! flat box eeceeceeeee - 






| Valencia ......cccccccseeeseee 
Lisbon & St Ubes, 4 ch 
Sicily ...ccccosccoessPOr DOR 
Lemons— 
Palerm0...coo.eeper case 28 
Barcelona nuts,.....per bag 27 
Spanish nuts... per barre. 90 
Drew) 1netBscccccccesscenstinte 
Coker nuts.......000.per 100 18 
| Walnuts, new ...... per bag 15 
| Flax—duty free £ 
Archangel ...... se per ton 60 
] Riga FP BD ceccesccccccets 
St Petersburg, 12-head ... 33 
| _ 9-head ee 27 
| Egyp'ian, Govmnt dressed 0 
| - Native ditto... 26 
| Hemp—duty free 
| Bt Ptrebg, clean... per ton 36 
OULThOL.. ..cccccccsccseeveosese  @ 
| Walf-cleMn secssccscececs eve 0 
| Riga, Rhine... .cccccecesesee 37 
TRIMRID  sccecistsernncasvemens 37 
East Indian Sunn ......ce<00 16 
| Cline gr aet..,.ccccccscecccevess 0 
I vute Se°OCSS NTS HESS C Cree SEE Wet ons 13 
FOJOCO NE. reccocccerscessece 14 
CULES 2. .cerccescessesseee 11 


Coir—Yeun, pood and & 
ord.to fai — 


| 
ene 
| 
| 


oNicco 
eooooo 


oe 
2 











 cnniietnishennnl 
fore *80E Pees sereeeereses cosas 2D 
r ope “OOOEEOED Stee reeeeese ceases 29 


| 
| 
junk e090 eeeeseecerseseeres coe =O 


wee 


st 


eoooso © eoooonoocoeonroo 


ecooceso o9900° 


me 


Pofhusocceo 
eccooe 


ecocooocococec]eco°o eooocoF®oooooo cooaocoo 
e@ 
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‘Hides—Ox & Cow prib 
B. A.and M. Vid. ry... 
Do & R. Grande, salted 

Drazil, dry Sete eereeeeeeeeree 
Diryanlted .ccsccscecescccees 

Drysalted Mauritius ...... 

Rio, dry Rio Grande...... 

West Coast hides ......... 

a 

Australian... .cccsccoscescoses 

Mew Yorks. .cocccccccncccccecee 

Beast Emig. ccocececccscoccccese 

Kips, Russia..........cesesses 

8. America Horse, pr hde 


Indigo—duty free 


Bengal .....0.00.0000- per Ib 
SE nuihenesgukegeiaiibeedadenhet 
SID \accanpuintanevnsseboctes 
Kurpah eeereeccecseseceseces 88 
IE ccnctessiiusntidis 


Leather—per |b 
Crop hides......30 to 45 | 


bs 

do eccccceceO 65 
English butts ...16 24 
do 20028 36 
Foreign butts ...16 25 
do 0028 50 

Calf Skins ......28 35 
do e000 40 75 

do esere80 = 100 
Dressing Hides e000 eeseee 


Shaved do 


Iron, per ton 
Bars, &c., British ...... 
TS 





Bars, Wales ...ccccssseeses 
Rails SECC e eee eet reer ete eree 
Pig, No. 1, Clyde........ 
i 
Lead, per ton—Eng. pig. 
sheet Seen eee eee eeeeeeereeees 
red lead.......... 
white do, kegs ......s0s008 
OP PEER Bicesencedecntsnese 
Patent ShOt .....cccccceees 
Spanish vig ...cccccecseseee 


Steel, Swedish in kegs... 


BR Pag Velsiccccccecececescee 


Spelter ........0......per ton 
Tin, English blocks, p ton 


bars in barrels......... 


, ON 
SS EER, | 
aT 
Tin Plates, per box 


Charcoal, I C ccccsocceces 

SN, BAD insnstnnsociectnnts 
Molasses—per cwt. 
British West India .......0 


Oils—Fish— 
Sperm ,,.....00..per tun 
Southern, pale.......cce 
eG], PAIS ccccececcecccsscee 
Cod 
RE EB. ccccccccocsecece 
Olive, Gallipoli ........s00 
GOED. ccnnsszsesedscececcecees 
BRET .cccccscccccccccsecccses 
Malaga .ccccccecee 
Seville........ 
MOZadore ....ccccccsereseee 
Seed, Linseed......per ton 
Rape refined English... 
Do Foreign ..cccocccsee 
BrOWN ccocccsccsceccseeeeee 





Ground nut .....ccceccceceeee 45 
Cocoa-nut, Ceylon ......00. 38 
Palm (Lagos) ....ccrccsreeee 39 1 
Oil Cakes, Linseed, Eng. il 


FOrei gn .cosccccccccssevesees 
RAPC cecccccocsccseversceececees 
Oil Seeds— 


Wig ..cccccccecococccsesese 






Havwburg ... 
Hams, York ..... 


Cask ao do 


= Za 


ecooooocooFfoa 
~~“ 


wet 


CrweKwem moooooooo°cooos® 
eankan # Of 


eouweo Cougwugress°s 


me 
Qwooavon 


~ 


ocooe woe oVworns 


Horse Hides, English...... 
do Spanish ...per hide 
Kips, English, per Ib...... 
do East India.........00 


Metals—Copper per ton 
Sheating, bolts, &c...... 81 
TT ai 84 
EDM shocdengicgeansnqsecseenene TOL 
Tough cake ..cccoccccce.co 74 
Best polect..cccccccccccccce 76 


CHORSINIOH DOQH 


_ 


BS NU et tt et et tt te 
CouUmoacouamoo ooooco® ©&ro 


SAN oBM we Be menor ne rr mo tome 


ree 
oo 


~~ 


ee 
~ 


i 


— 
ecooococoeowoaouron 


~ 
wOAROwWAT 
~ 


Cn 






o8S 


— 
cocoomooooye 


coecconoocoeosoeSa oe oornroooocsooce 


FPPC e eee teen eeenereweee © 


aD 
coeoeoeoooooooookh 


i . 


eocooco 
i a 


Linseed.....cccccce Per qr 
Rape, Calcutta, R.A.T. 
MAdras ..ccccrccccesssose 
Black Sea ..ccco.csescees 
Teel or Sessame seed ... 
POPPY cevreereeveee weeccoceses 


or 
cookicoh 
Seooccooonoaecsooon 


oo 
ees 


Petroleum-Refined, pr gal 


Provisions—duty free 
Butter—Carlow ...per cwt 
GOUT  ccccdiinsocorccveseccogen 
Limerick ........0.++ mesons 
Friesland fresh, finest...116 
JOTSCY cecccveccrcsroresseee 96 
Bacon, singed—Waterfd. 84 
Limerick reccccccccscecseee 80 
Cork ..cccese ecceovecee SO 


ooo 


TS ee 
Lard — Waterford and 
Limerick bladder .,. 81 
Cork and Belfast do ... 78 
Firkin and keg Irish .,. 78 
American & Canadian 0 


g 
eccoemocoooo oooeose eoooSo 


Pork—Amer & Can..pr.bl. 74 
Beei—Amer.& Can.pr.te. 0 
Cheese—Edam new..erser. 53 
GDowPAcecsccecosccseccecccecce 5F 
Canter cecocecccccrsocseccee O 


oZSecooeoSB 


free 


Soft grain ewt 10 
gl 
Bengal, table .........cccccce 11 

Pee hE TB 


FAS.ccccccescccccesecvcevcccee 10 


II aciiisinsteptitesaienine ota 


—American, com... 
BRO ccorcccveses 
French ...... 






ee eeereeces 


Sago—duty 44 per cwt 
Pearl .......ccceee-perewt 16 


Sago flour ...... 


araway..prewt 40 
CaMary..ocrcccocseccoresPOF Gt 52 
Clover, red .........per Ccwt 50 

a EE | 


Coriander ....... 


Linseed, foreign, ... per qr 49 
BOMBAY coveccrcesesesereeeee 
Mustard, brown...per bush i7 
WEED cxvcesseniccssbocesesize) 18 
Rape per last of 10 qrs ...£36 


Silk—duty tree 


Surdah .......c000...per lb 20 


Cossimbuzar ....+.....e00s 





Jungypore ... 
Comer colly .cc..ccorseeseeeee 
DEIN vectnssiincsvecheonse 
Radnagore ....cc.ccccosseese 
China, Tsatlee .....0.0.000008 
TRFOROEE cceesescccccceesces 
De Riecssestinsdincenicceds 
Re-reeled Chima .......+0...008 
Raws—White Novi......... 
Fossombrone 
a 
WED: ctrceiettvttndewhomes 
Orgnzines—Piedmnt, 22-4 
De. BE GBiseccecceee 
Baie, BOBO ccnssecocsecces 
DO 22-24 cccccesrecseses 
BPO, BUBB tsisnsectncecies 
DO 2B-BB cesece..csccoee 
Trams—Milan, 22-24 ...... 
Do, 24-28 ..000- 
Patent Bemtlescncecve.<iccese 
Japan Kaw—Mybash ...... 
Ida SECTOR ORE R ERE ORC Cee eeee 
es ae 
Mastah..... 
Acchezan ... 


orreree oF 









Spices—Pepper, duty free 
black, Eastern......per lb 0 


white do eeeeeereeseceee 
Pimento, duty free 


Mid and good......perlb 0 
Se NNNND sintidnienedtioanti 


Cassia Lignea, dy free.p ct 
Cloves, per lb—Zanzibar... 
oer co eee Seeeenereereererces 
Ginger, duty free 
E, India............per cwt 
Fair Cochin. .cccccccsccscoces 
Mace, duty free ......per Ib 
Nutmegs, duty free .......2 


ye a pee duty 10s 2d per gal. 


amaica, per gal., bond, 
16 0 26. OP ccccccccccce 
30 to BE —~—  ceccocccccce 
fine MATKS ceorccccocceeee 
Demerara, PTOOF,...06 
Leeward Island — ...... 
East India ~~ cesees 
Foreign ~* = cccsee 


Brandy, duty 10s 5d per gal 


(1875 ccccsceee 

Vintage of | 1874 ......006 
Ast brand { 1872 ..c.ccccs 
in bhds | 1s coveceves 
1889 ..0...000 

Geneva, common ,,, 
Fine ..cccccccecevcosccceesveses 
Corn spirits pf duty paid 
Spirits f.o.b. Exportation 
Malt spirits, duty paid ... 
German Spirits ..o...scereeres 


Sugar—Per cwt. 
British Plantation,grocery 





TEAMING .cccccece-ssoesse eves f 
Foreign Muscov., grocery : 
TeANING .e..+0 esagceneseoes d 


Mauritius, crystalised— 
Be UBD UZ  ccceocccreccces 


13 BID ccecssressesres & 





LO BID cccccsecscees eo 
Syrups, low togood yellow 


low to fine browN......«. 2 
Bengal, low to fine yellow 25 


‘ow to fine brown ....+.. oo 
Penang, low to fine yellow 
low to fine brown ....... oo 
Madras, low to fine crys.... 
Native, low to fine 
DIFOWTG cccccoseceseceeseeres 
TAZ ZETY ccovcceceee 
Manila.fair brown  ....+6« - 





MUSce Vad .ccccrecccccsseeee 3 


Siam&China,lwtogd white 


low to fine yellow os... : 


low to fine DFOWN .cccccses 
java, low to mid. white... 
low to fine yellow & grey 
Cuba, clayed, Nos. 12 214 


10 ali 
Bahia & Maroim,fine brown 
LO ZTCY ---oeereee eereeee sees 


mid. to good DrOWD «sr. 
LOW, DEG AD cocccoseesceseeeee 


Pernaim, Paraiba,& Maceio, 


FOLLOW ceecrereeeeeneesereeeee 
low ¢) fine DFOWD.....0.+. 
Egyptian, good to fine 
CTYStalised ...00e.s0-ee0 


low to fine DrOWN ....c00+. 21 


GSe 


ee 


os 
oounNtnen- 


wee eeewneeas 


£258 


cocoeooeoo eo oC OSS SOOO ROSOSSSOSOSSOOCS ESOS SSS SSSSO°O COeeaeeoana 
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Refined—For consumption s 


Titlers, 22 to 241b......... 
Lumps, 46 Ib ............ cag 
Wet crushed ........0..000 





For export, free on boar 
Turkey loaves,1 to 4 Ib 
] 1D LOBVES cccccrccsscascccce 
TOU GO ccerepectioeeme 
COOH. coneemnnpeeinennences 
DRUID sneenmtanehranmttnnenan 


gE AT 


Dutch, refined, f.0.b. in Holland 
20 Ib loaves superfine ... 36 6 
2lb do No.1 ... 34 0 
Crushed, superfine, in bris 35 0 


_ No. 1 — 
- No, 2 _ 


Belgian refined, {.0.b. at Antwerp 
4 and 3 Kilo loaves ...... 39 
Crushed, No 1 ia barrels 37 


Saltpetre— 
Bengal.,.......0. per cwt 
English, TEHNEd  seerceree 

Nitrate of 80a cec.scccosceees 


Tallow—duty free, per cwt 
St Petersburg, lst ¥Y C... 4 
coosncce . 


Australian matton 
— beef 


Tar—Stockholm... pr br! 20 
RRO cecstecescotceesee 17 


Tea—duty 6d per lb 
Congou, fair to good..... 
Kaisows, fine to finest.. 
Pakling, fine to finest ..,.., 
N wSeason’s Oonfa&Moning 
Ning Yong and Oolong .., 
Sowchongs, finest ............ 
Fl »wery Pekoe, tine to flast 
CRIT, TIES ccnctncemmictenses 
Orange Pekoe, good to finst 
Twanky, fine to Hyson knd 
Hyson Skin, good to fine... 
BE VOONE TRIIET cccccnasconecscees 
Young Hyson, fine to finest 
(mperial, fine to finest....., 
Gunpowders, Moyune..,.., 
Japan, fine to finest .......0 
Assam and India ..,.,......... 
Timber — Timber and 
Hewn Wood—Dantzic 
& Meme! fir...per load 
Riga GF .coscoccosccccccccese 
Swed sh fir..... 









African oak 


Swedish ..... paseos eccevcceee 
BRUSMIAM cccvcecocsescceccecce 
Finland  .....ccc00. ocer ceesee 
Canada Ist pine..........0. 

— i ncccnacuhtndsccece 
American spruce ......... 
Dantzic deck, each ....., 

Staves— 


Tobacco—dy3/plb&5p et. 
Mary iand, per lb, bond...., 
Virginia leaf ..cccccccscescocce 
_ Stript ..-.coree. sevee 
Kentucky leaf ...ccccocscces 
— CIDE cccocssceree 
Negrohead .........duty 46 
Columbian lf.duaty 3/&6pe 
TEAVGRG ccecceccncccecsicoccoces 
— cigars, bi duty &... 
Turpenutine—per cwt 
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17440 50 all Centra! Uruguay - Monteviedo 1“ R.§ 76 aime seve 5%} ot leone on “ove outh Wheal Franess.” } 
| ‘ 7 % guaranteed pre erence... s+ | oe [Havana and Matanea . B- ( a ankervilie, Limited... 7 7% 
8400100 100 |Copiapo vec...s0+...000... tteseeseeeeeees 75 | 100]... |... | 0 eoceeeceecesccoscccen.., 26 6000) ... S ee 12 14 
sah i. |= Oe Re & Witepsk, L., Scrip taf | 10 | 10 Par Iquigue and La Noria Railway. *| 28 a & lt Woot Bete nn 32 34 | 
( a Do Reg stere ooeeeeweneeseosovenes | 1 Pe Mort. De . “eed | ee es asset ......, Giseads os ses j 
122000) 20 | all /Dutch-Rhenish seeeeeeeeereeesereees| _ oe woe foe ‘Kursk Cuarket® anew ne =? a| - 3000) ... 124 lWeer gtlverton.. 14 16 | 
| ae = | 3 of coveeeaenensvesecseconssces © | 100, 35 - (Matanzas ond Sabanilla 2.00. 7) ap 612, St lwaets asec ies 5 35 | 
% 044 $2000) 20 | 20 [East Argentine, Limited, g:7'% | £2 | 100 | 26 |100 | DoB dons 4 Mortgage... 4 3 08 5179 .., 9/12/6 | Wheal Grenville at ‘hi ‘lt | 
: : . On 9126 | enville ........, 
i115 | 112600) 20 | aj) Lemberg-Czern.-Jassv, Liaited,| 100 | 0. | see Do C do, ae % . . HE 
x > enseel 20 | eee eed, 7%; 1eté 2nd iss, fo | ** /Moscow-Jtoslaw,guaraniccdby © | © : COLONIAL AND FOREIGN MINEs. 
55 \Lima, Limite sseseeesnssesesessessee| | Russ ein 5 %!/ 38 5006, 2, a} Alamillos Limited a “h | 
Biles 11260/ 20 | 20 “Metropolitan Rail of Constan. 100 | ... |... Moskow-Koursk .....077°"""""" $0000) 1 | yall |Almade a mite’ ...... : 
% 103 ! | } tinople, Limited soeeecennneces| ee 100 eee tee National Pisca to (Eitan : ¢ 100 70000! 1 tall Silver Mining, Limo} 3 4 
Ht 95000 > = Mexican, Limited Y By the} 24 | 100 | 26 /100 Nassjo Oscarshamm, 1 Mortyage o $0000/.20 | 7 | Australian. seesssesenscoen! 28 2t 
‘ 26595 } amur ege,gua y | cri +00 o008se6esébcesstncesens a 20000! 10 | 7 Ca c it momnes | 
+A % 107 | | sper annum. } Belgian 41 75 } 20 Northers cf France weeesbecece Hy 13) 21000! 5 | all Colorade Ten nd . = 
% 105 10000) 20 all} po gua6 % Pref J Governt, | 25 20 | 83 | 22}! Do (late Charleroi) |...” — . se] 23 o2og5| ) | SH hon Pedros koa L 4 
% 10} 6000007100 100 Nizam’s State Rail. (His High-| 20 81 | par North of Spain Priority” + 3%! 103 27528 10 | all Eberhardt &Aurora, Lim 6 6} | 
asi sco] 20 | Northern of de Agree iy cP "Ss [303 / s3 ‘Bar Orleans ant ra Momtevido,t 7 | 35000; 9 | 2 Fontana med wee] 3 3 
vo | r ° ’ ” *) a €ans an SPE ~ detethieeesived «3 %/ 20 | } a ortuna, Limited hadi 5 6 | 
“See | Tow 20 [A | Do guar. 7 % Seretfeete tris 100... |100 Ottoman (Sm rrna@ to Aidin)... g 55000; 2 | all |Fontings BoliviaGidt. 5 | 
woeb % 128 } 6000 10 = Do Deferred...... tartereeseneeeees! 6 20 99 | 20 Paris, L.,&M. (Fusion dettenens ¢ : oa 27489) 19 | 9 |General Mining aon tl - 3 
a8 | "1260 roe wegen Fenny Stok (88 | 20 | 85 par! Do (Fusion Nouvelle)... 3 %| 134 | 68000) 14 | 130 Kapunda, Limited...” 1¢ jd 
“On = _ = = Onoresian Trunk to aiden | "3, | 200 85 100 Provincial Orel-Vitebsk, guar. 6 % 30000; 6 | 6 |Last Chance Silver Ming 
“4 % 105 75000 20 | 40 > toman ( Myrna to D) vevses 100 6 100 Recife & San Francisco alee 6 % * | of Utah, Limited Ss ; 3 
we 5/106 | rovincial Orel-Vitespk, guar.5%! 144 {100 5 100 | Do vases, 1800retssevesesescesens o 6%] ... 16000) 3 all | Linares, Limited ....-| 6 6! 
* “4 1200000! Stk. |100 Recife & San Fe caHeOs 14 8.7% | 92 20 90 | par Royal Sardinian, a... 3% .., 165000; 2 | 9 London & California, L. ice 
_ 81600 ° 20 Riga and inka es eesteevnd 15 20 9 /par' DoB ee oeeeereeccecceseccooess 3%! ... 66000 6 | 5 New Quebrada, Limited” i} 9 | 
4% | 60000 10 | 10 Royal Sardinian seereceerccseececsees| 2 55... | par Royal Swedish .. se eee 5% 6B 60000; 4 | al Panulcillo Copper, Lim. ou 
{i 40000 10 | 10 | Do Preference ......... seccesenves! $2 1 100 |... “+ /Sagua La Grande..." poacce 7 % 90 10000 20 all |Pontgibaud Silver Lead 
a this | oo : = OR a Beseenerenencncery 3 100 = eee leon ea ieaneiticteicen: 8 % 102 1 2 lp. Mining and Smelting. . 25 27 | 
{ } ‘0 be Tee | par |} an ulo Riode J. nei ‘ Ls } 00000 1 ort Philli . Li it hy ‘ | 
84 % le6t $1000 20 | all Sambre and MCUSE.....e.serceeesere{ 9 5 par Smyrna and Cassaba, Limes: ¢ : — 44000 all |Richmond Con Mine L ef 63 
pn 20000 10 all | Do 54 % Preference .......” 11} 20 | 90 | 20 |South DMUETIN esses. cs..n.,..... 3 %| 83 218100100 | all (Rio Tin 0, Limited, § 54 56 | 
rte | aon = a . Paulo, Limited, gua. 7 Tee 284 20 | 98 / par} Do 1871 (Series TaD cethcsntentncn, | 9 30000 10 all | Russia Copper, Limited. 12 | 
6% wn | ‘| bo |e 220 58 % Debenture Stock seoeee/ 112 20 | 99 | 20 /Southern of France ..,........ see 3 %/ 133 | 120000 1 et |Scottia Australian, Lim. et 
@% 114 700, 2) | 22 Smyrna and Cassaba, Limited ve 7 oF |e eeu italien 2 %| S$] 80000 3 Paine Bee ceviecrnsine] f ty 
.% - 7600, 20 | 20 Do 7 % Preference ......... serve! 19° | 100 | 37 par Swedish Central, Lim., ist Mort. § “| 65 97500 2 all Sierra ButtesGoldMinig 
45 is6) #0000 20 {al ‘South Austrian £Upper Italian... 5% | 100 eee see Scrip, all paid 53%} ... Limited, Ordinary |” : 23 
‘6% 104 20 / al Southern of France seeeeesseseeees| 30 dd Tamboff-Kozlotf, Suaranteed.., § | 63 253000 Stk | 100 )St John de} Rey, Lim. 250 270 
5 17 dong) 10 | all |Swedish Central, Limited ....../ ... | 99 | Oo [PRE [VER secre 3%/ 2 15000) 4 | all |Sweetland Crees sll se sc, 
4% 14 26757, | Vv: Ty teteeeeeeeserereseees 1} 12 | 27 par Do +88 eereees Oeereces #060 ccecceceece - 6 % 2 43174, 30 eee | United Mexican, Lim, 1} 2 
son, ea, all | West FADS sscecsccestmeesnovenr,, 7¢ | 20 | 94 | 20 | Western and North-Western of 10000, 10 6 | Vancouver Coal, Limi 1: iia 
 % [108 14000' 10 | all |p | ted 13 14 
—— a De 5¢ % Preference ..... seeeeee] Q | | + earns + 3%! 133 75000/ 1 all | York Peninsula,Limited Be 
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,., Revenue past Half-year. i RECEIPTS | 
Capital nateanenigi Dividend per cent, | os Bo Aggregate pom 
| Expended Sous ee sptorent Penner eee /Merchn- 5S! Receipts of ~~ 
| ng Ex- Rents « i | Ope 
| ex Leased | pampen ao ; halt list halt'tna halt! Name of Rallway, Week Passen | dise, | Tota] | Same el Half-year, Pen in 
| Re- | gers,  mineris,| fe) creencecnees, eaten neil 
| Lines, ig Axes, Prefer- 1876. | 49 1 ending |parcels,! cattle ' Recei te Week €8 
ceirts. &D 76. | 1876, pts | one 
| rts, uty. ences, | &c, &c, 1876. & | 1877. j 1876. 1877. 1376, 
.\ a fe te £sdigsaies | 1077 | £ | | “al | | 
77 | aes £) [24 
} | non pia 10000) see eve ss | Belfast and County Down .., July 24 898 473 | 1371 | 1280! 3) oa ‘J fal : 
82706600 r43ye00 onan 730203150 | 3150) 8 i6 0 Belfast & Nortnern Counties, 20, 3009 | 1941 | 4450 | 5248 3614597 14645 1364) 1: 
aosr7yg 430826 81876 ae : ee | rae tt Dadian Winice aan 22) 24399 | 24684 5033 | 67612 79 139945 1364730 7434) 739 
val ae a4 udlin, Wicklow, an exfd a SO Sg ae Sis on sal 136 | 12 
9337759 | oon 10ss53 78329| 3 50/83 00 13 60 EIR istcascnseeseercssanes.,.... 22° 1833 7796 9629 | 8703 | 91) 290) 27634 196 lus 
1469316 pate 136640) 1 17 6 2000/2 26 "Glasgow and South-Western 21/ aad 22576 | 91787 | 71) s9123q! 466605 3174) 316, 
7140196 ‘1e¢s096| ggcie’) 598016, 0100} | O42 Q Great Easterns 22 22252 | 54303 | 2973 | 74| 158021) 1854-2 7644! 764, 
6103713 siers oe 65 416452/ 3150 | 9 26/3 76 Great Northern Tacpereeeseseeee| 22 30832 | 59674 | go2u3 107; 167376 17147] 655 | 6” 
8649637 isenea! nn 61900 3 09 '3 00) 3 00 |Great Northern (Ireland) ..,.., 20, 5298 | 12732 | 32350 | 31; 37999! 37290 403 | 403 
0501295 | senvse| s 63 61653} 1 09 | } 100 | 0 15 0 |*Great North of scotland |.” 21) 23-0} 7324 | 8620) 27) 140628 132176 2703) 2703 
12401 3647978 1agseee 1gitM@2| 2150 | 2180/9 2° \SgSouthern & Western lrish) 20 6578 | 14423 | 13269 / 33/ 1 we | 408 | aus 
846512 1 5 1400171) 2 7 6/1176 |2 26 |*Great Western sttnetisaneeenant 22) 6593C | 137039 | 239669 | 66. 3227156) 3223762 2071 2029 
|) 68061545 $830373 2e3e77e eeeeeg 3 00 |2150 3 26 |Lancashire and Yorkshire bast 22) 37527 70218 | g39-2 | 159, 211353 207649 44:3) 4373 
18796555 | ‘g7gure, 427697, 285740) 3 12 6 | 3 00) 3126 [London & North-Western, &., 23 100847 | 189096 | yg9612 | 314) 56711) 557485 2643 1641; 
1699278) 1188682, 62629; os 5/3126 |1 76 | 3 12 6 \London, Brighton & 8. Coast. 21 8526 | 38663 | 39s: | 102) 314749! 11148; 3794) 375} 
221008 'g 571208! 2960:9| i 3 60/2 76) 3 9 |London and South-Western... | 22! 13440 | 47043 40552 | 73 135748 131671, 6464) 623 
837692 | “¢ 2000 sasne’ 66974) |. eee | . London, Chatham, and Dover 22, 4593 | 24025 | 93293 267, 6¥A15 67419, 1634) 153; 
2156749 | gioco 4623731 ant tee 0 12 6 | 2 00 London, Tilbury, & Southend! 22) 492 3009 2779 | 63, 8445 8253 4545 
700433 | “eysog) 25060! ona 2 00 '€ 76/1176 |Manch., Shefiieid, & ae 22} 22623 | 33025 | 31712 126; 95850, 933 4 2602 2603 
£248 wo 251433, 9601 | 607) 6100 /5100 5 09 Maryport and Carlisie ......... 15) 1978 2494 2361 66| 5035. 4859 $3 ay 
647 11229)! 56 | —< 2 0 0 | 2 0 0 | 2 2 6 Metropolitan Tte ee ereeee ere] 22) ore 10228 9498 | 2203) 30963 29453 8 5 
64973 | 134955 ggra’) 7 nas ove ote eee St John’s Wood etuhetesoone en! 22; ne 446 417 | 255, 147) 1403) 1g 
6977666] 8190699170937, 9 bo see ove oes 'Metropolitan District evtesesve! 22 oo 5050 686, 17280 15997 5 - 
4166475 02| 138498) “aanee| 2 90/2100) 2 i> 6 |Midtand --.-ssrsevseresvccseecsersesee 22! 72560 | 115678 | 116143 106; 337205, 336081/1061 19554 
27206719 |rigargs| 199428 sean 8| 2 10 0 | 2100) 2100 Midland Great Western (Irish), 20) 4971 | S602 | gni2l| 26370, 353 | 34s 
2676 |3s306:3 jo, 622 77316, 2 28/1160 2 09 [North Britigh.....c.ccsc-soss.., 22 25870 | 47924 47098 55, 1071299 1061953| 872 | 370 
163 9425) aon 476 3100 3176 North-Eastern................... 21/ 41656 | 85418 | 327074 121929 | 8% 376473 373332 1442 1411 
| 7640660 | 3 00's 00 3 a6 North Lordonerseseccseceec., 2 2461 | 7584 | “7474 | gs2! 22144-2431) 13) 13 
| 516920; 168816 199146) 160/010} 26 48, Staffor e—Railway., “ 998 9549 | 62 83902) 33719 {191 191 
| 1254026 61258) 27647/ Canal sorereccereseccssessecceces 2 ove 1491 | = 1359 12 } UUs lis 
19814179 |,o6195y 467639) le i 2100 2 50 ByMNCY sovscesceccercecseeceser. | 21 eve 2346 2472 | 69 | (7326 41k 564 
2) 263151| isgace, = 3150/1176 3159 [Soutbetaniera cntesscescesese etees 2); 29022] 9741 | g8763 | 33396 111 116056; 125787, 360 350 
. 1949365 ¥4327) 46565! 46 I 6 0 0 6 0 0 | 6 0 0 Taff Vale OO C00 ees es esos cecseesoces 21 *- coe 8465 8277 4126 2558-44) 25718, 67 67 
a | 36s0 12360 0100/1159 | Waterford and Limerick... 2u 1582/3214) 2930 | = | oe [AMIR Lady 
een C oTvee eR eS ‘ is ee 
SS ————_——————— ———<—$— ee ee - en = 






‘ae it a k 
©ek) Receipts. | Tota) ipte, 
Name, endng 1877 | 1873 1877 vise 
Boat Praca Jue. 9| 1650, 715 soenr 19165 + 
item ot “16 1.251) 11862 390743 366632 
Bena aD YS | Sills}... ove 
3 s++000.. INE, 54584 60002 168 
ubbulpore geese 16| 5762) 3319 iesegs| Monza 
G. Trunk of tee &) 6595 ; eee 
Gindiany eda Julysy| 3% 83530) < | = 
dianPenin 0626) 1434745 1074894 














* Th ’ t Feb 
= € 8g gregate is reckoned in these cases ‘or the half. year beginning Ist Fe ruary, 
SS eee ee, 
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COLONIAL anp FOREIGN. 











Week Receipts. Total receipts | Week, Receipts. Total receipts 
Name, endng 1877 1876 1877 | 3878 Name, jendng 1877, 1876 1877 | 1876 
Gt. West. of Canada July20 12740; 13395)... ove I itecaseseniis: wal | she 
Madras seseeseesesenes SIC, 9 1732] 10747, eve oe Indus 8. Flotilla, =... ide. Bed eee 
New South Wales..| Mar3}, 17800 14689; 177867) 189011 Smyrna & Cassaba July 8 3:62 1:97) 2162) 1397 


1. | 7221) 6147/17 7268, 1625319 
orthern of France July 1; 79483} 80 om i ie 







= of Buenos Ayres | Jne. 10) 718 zi 2 395| 22062 | Sth. Austrian line. 
4211105 













‘ao eves] 7] 16/8] 21-4 1124 | South Indian ..-"/May3| ges 380) 11038:| @j178 
Paris and Orleans. Ine.24| 74213 7591 €/1841670|189 777 Southe: nof France 32807) 37267 $3 0g; 845219 
Parte and Moditer..Jaly span on lense 4939792 W.4&N. W. France 56894) 66931'130 495/131 102) 
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| i THE ECONOMIST. [July 28, 1977 
a (JEOLOGY & PALMONTOLOGy 
; SAFE DIVIDEND INVESTMENTS. | {i.2: Seq wastoloor, 
7) DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM | duly 30,'31, August 1.3. 5 meMideummer hoidayy 


Three p.m. Terms, half-a-guinea for the sonra and 


nite, 


UTLA Tennant will probably af Course, Prof 
ig N Oo > pro y terwards . 
a O me Lesteres on Mineraleey given est Hemmtay 
; The Safest, most Trustworthy, and Reliable Publication of the day is A oe 8 ee 
' 4 O L O G 

’ — 

SHARP’S STOCK AND SHARE INVESTMENT | Unite Preface to te student's umners 
~: OLOGY, by Sir Cuaries LYELL, price 98, he of 
As itis impossible to enable the reader to Says :— 
CIRCULAR rocks and minerals at sigit by ‘aid ‘of rental eeet® 
. tions or figures, he will do well to obtain a welt ate 
. . ¢ lection of specimens, such as may be proenepineed 
PUBLISHED MONTHLY. THE AUGUST EDITION READY (12 PAGES). Mr TENNANT (146 Strand), Teacher of Mj from 
POST FREE King’s College, London.” These collections mee, - 
. plied on the following terms in plain are sup. 
It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph | cabinets :— mapenny 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 100 specimens, in cabinet, with three treys... 3 ad 
Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 206 specimens, in cabinet, with five oa ; 20 
Prices and Dividends, &c. ~ | 800 specimens, in cabinet, with nine drawers 1535 ° 
400 specimens, in cabinet, with thirteen 9 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES GLAWETS sevesssseee sosserereeesersessasssecseaee Ql 
More extensive collections at 50 to 5,000 guin 00 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, = UNVIL LE’S O — a anh, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. D WHISKY, nro uD IRISH 
Of same quality as that supplieito ¢ 

(ESTABLISHED 1863.) Exhibition of 1962, Dublin Exhibition of issn ea 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. Exhibition of 1867, and now regularly to the House of 


Lords, the quality of which is equal to the finest 
brandy, may be had direct from Belfast, in butts, 
heads, quarter-casks' and cases, — Quotations on 


SHARE Me , = essrs Dunville and Co.. Royal Irish Distiiede 
STOCKS AND - | RBS enn a 














For reliable information on Foreign Stocks, as well as Home Securities, consult KINAHAN’S LL WHISKY. 
our MONTHLY PRICE LIST. UNIVERSALLY 


, . + ante RECOMMENDED BY THE MEDICAL P 
JULY EDITION READY (post free) on Application to 2 qane ii aaah ee aie ee 


” wholesome. Dr Has-all says:—* T] 
Messrs JOHN ABBOTT & CO., Sworn Brokers, 4 and 5 Palmerstonbuildings | soft and mellow to the taste, aromatic ant elena 
the smell. The whisky mu:t be pronounced to be 
London, E.C. ~~ wen Se 7 = ay excellent quality.” 

nolesale : Great Titchfield street, Loadon, W, 
SPECULATIVE ACCOUNTS OPENED ON FAVOURABLE TERMS. ream eee ee ase ee > 
\ HAT IS YOUR CREST AND 


MOTTO? By sending Name and County, with 


Z ANNI’S PATENT MAGNETIC BELL PULLS | ttermisc’cttoura te. Pedigrees traced, The Arana 





Man and Wife blended. The proper colours for Ser. 


FOR OFFICES, PRIVATE HOUSES, &c., vants’ Livery, what buttons to be used, and how the 


carriage should be painted, according to Heraldic Rules, 


a ps : Cuileton’s * Book of Family Crests and Mottos,” 4,000 
Require no Battery, are very simple, cannot get out of order, are also made Sngsaviuan priahes te, subeure, 010 tee; "aie Eas 
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ADDRESS—ELKINGTON AND CO., VISITING CARDS BY 


SFP =, 


LONDON—22 Regent street, W.; 42 Moorgate street, E.C. CULLETON.—Fifty best quality, 2 0 oat | 


ineluding the engraving of copper pla 





Pe x portable for the Table, Bedside, &c. of Heraliry,” 4,000 Engravings, 3s 64, post free, by 
bee 7 ; T. CULLETON, Genealogist, 25 Cranbourn street 
Ha es ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. foomar oo. Macias aa W.C, The Heraldic | 
rae 8 brary 1 
. e f TATIIVC 7 > » ‘ ' awed eeceraanetiD a a o~— 
mtout IC. CULLETON.—Crest engraved on Seals, Rings, 
A Pe. : FOR OFFICES, PRIVATE HOUS S, &e , Book-plates, and Steel Dics for stamping paper, price 
ty . Are Very Easy to Manipulate. 7s 6d. Livery-Button Dies, £2 2s. = sts eograved on 
217 j j J orki ‘ - silver spoons and family plate, 5+ per dozen articles. A 
ei Sey Batteries Supplied for W orking the Tame, 3s per Cell , ans oe Cet ee ee 
SES. All kinds of Elect: ic Bells, Buttons, Indicating Tablets, §c.,20 per Cent, less than any other House } tered letter, 64 extra.—T. CULLETON, Engraver to 
522 ; : yal Family, 25 Cramboura street 
iH ci sb-cu> Gua. cians meee ene. aie wenn, 6a. 
” ; ; ZAN , , , . . nani es % + T ’ 
Mites AGENTS REQUIRED. ULLETON’S GUINEA BOX OF 
wi5ee STATIONERY contains a ream of the very best 
ce s? oy Paper and 500 Envelopes, all “er — = 
aes SE Y r x Crest and Motto, Monogram, or Address, an 
c.e " 
m ? N O 7: I C E Die engraved free of charge—T. CULLETON, Die- 
| ‘t f . 7 sinker te the Board of Trade, 25 Cranbourn street 
¢ : 3 (corner of St Martin’s lane). 
Rha’: MANUFACTURE OF SPOONS AND _ FORKS. | CiGNET RINGS BY CULLETON, 
. evs all 18-carat, Hall-marked. sy most shan 
gel! pe MAP Messrs ELKINGTON and 00, pe WAR, Pry ae gy vere massive, £10 10s; heary 
oat & Beg to announce that having succeeded in carrying out ee knuckledusters, £16 16s, Send size of finger by ting | 
ay re several important improvements in the above Manufac- hi) a piece of thread, we mention — mespen * aa| 
7 : ; ; ture, they are now enabled to offer their guaranteed | Are ETON. Bead Daavaven, 95 Cranboum street 
} - & qualities at such prices as, while fally maintainin (corner of St Martin's lane), W.C. 
a 
: s 2 of all classes. MARKING LINEN require no peuparationssd se 
s% ’ —————— easily used. Initial Plate, _ Name ee Piste, | 
r ¥ . S| . , wr ¥ ’ , > y , . 1 N « bs 5 ‘ or | 
iS 5S. Sl REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION. | (one ee aioe tese tree for eash of stamps iT 
3 ° 7. —_--- CULLEION, 25 Cranbourn street (corner of St Martia | 
? : lane), W.C. eee 
‘y 
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od 
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; os 8 fall § ‘ELKINGT ° We | 
f ELKINGTON &G® their high quality, place them within the reach - Fe ULLETON 75. PLATES FOR) 
: ELKINGTON. ELKINGTON. 
: ; R ‘ ate aiden 
ps28 LIVERPOOL—25 Church street. MANCHESTER—St Ann’s square; or to the | Cards, Soe = Ode yadda 
: - name, 13s 64d. ; LLETON, 
Seas ts painted on the shortest notice—T. cu 
Pie Manufactory, Newhall street, BIRMINGHAM. Beal Exeraver, 25 Cranbourn street (corner of St Ha 
ghee ah tatoteee, WC. __aatigy 
boat 5 > PROGRAMMES BY 
bie THE COAL-TAR SOAP. ALL PROGRAMMES 
bis (WRIGHT’S SAPO CARBONIS DETERGENS.) Programs oe wed. Weasing Invitation Carls #3 
The ANTISEPTIC, DETERGENT, DISINFECTANT. Notes of every description, printed iP oa eet, 
3 Let The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use,freedomf infectious | Colour and Seibel T)"uminated Vellans 
(ar : diseases is secured ; the complexion improved ; pimples, blotches, and roughness removed | Pgs ae ine Votes of Thanks, &. Be 
APE SS the skin made clear, smooth, ond lustrous. Sams Dae = ape ree CULLETON, Be 
2 Fe “ In our hands it has proved most effective in skin di-eases.”—Lancet, | graver to the Queen and all the Foye eon = 
eee : “ It is the only true aritiseptic soap."—British MepicaL Jovrnat. | 1 eee 
4h : ; In TABLETS, 6d and 1s each, of all Chemists. S OLID GOLD SEALY 
‘ . a crest, £1 18, £2 25, 
‘ bit} W. V. WRIGHT and CO., Southwark street, London. | ee nae: cu LiL TO, 2 ee 8 
= . . : ‘ . 2 ‘ ¢ 
i é nF CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. | etrest, ‘London. W.C. Post papa 
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yocH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 


STONE'S PATENT BOXES 
AND CABINETS. 


« Exceedingly useful.” —STANDAED. 
where. Illustrated Catalogues 
| Sold by Stationers —<— ated 


HENRY STONE, 
Manufacturer and Patentee, Banbury. 


All Sizes can be seen at 
18 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 


CON WERPRS . MSSVESS 


SCHWEPPE’S SODA WATER, 

SCHWEPPE”’S LEMONADE. 

SCHWEPPE’S POTASS WATER. 

Consumers are particularly requested to ask for 

SCHWEPPE'S, and observe Trade Mark on Labels 
(a Fountain), as many imitations are offered to the 
Pablic—To be obtained from the leading Chemists, 
Wine Merchants, and Grocers. 








RLLIS's RUTHIN WATERS. 








| pURE AERATED WATERS. 


FLLIS's RUTHIN WATERS.— 

Crystal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 

Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. RLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTs: W. BEsT 
and SONS, Henrietta street, 
Cavendish square. 
| 








CARSON’S PAINT, 


PATRONISED BY THE QUEEN, 
HRH THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBURGH. 
The British Government, 
The Indian Government, 
The Colonial Governments, 
The Russian Government, 
10,000 of the Nobility, Gentry, and Clergy. 
Is extensively used for all kinds of 
OUT-DOOR WORK. 


| It is especially applicable to 
WOOD, IRON, BRICK, STONE, 
| AND COMPO. 
2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 
| SOLD IN ALL COLOURS. 
| Patterns and Testimonials sent Post Free 
| 


WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD 
Lupeats Hii, Lonpoy, E.C.; 
AND 21 Bacug.or’s WALK, DUBLIN. 


— 


VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 

| the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, S.W. 








i \ ()VERLAND ROUTE 
|. U via MARSEILLES.— MESSA- 


GERIES MARITIMES DE FRANCE 
Ste —97 Cannon street.— French Mail 
i amers leave Marseilles, vid Suez Canal, on the fol- 
any BS Sundays, at 10 a.m. (calling at Naples for mails 





ee 
————— 


passengers) :— 
AnSOTR aaa 
Aa moo _- 3 Aden, Galle, Singapore, 
ne Aug. . + For Batavia, Saigon, Hong 
TRAOUADDY.. — 39 Tokens me 


OOGLY.........Sept. 13 


The Steamers of the 5th Jul 
y, 2nd August, and 30th 
| i connect at Aden with the Steamers for Reunion 
= oan, ond those <n 1gth July, 16th August, 
mber, at G with team 

es Madras, and Calcutta. “he aoe 

| 0F Alexandria and Naples every Thursday, noon, 
~ Constantinople ovary Saturday, 5 pam.” 
or Algiers every Saturday, 6 p.m. 


The Company’ 
y 8 weekly Steamers to Alexandria, con- 
nect at Ale ‘ ; 
Brindisi ain the English Mail Steamers from 


For passage, rate 
t Fates of freight, and information, 
stscag MPANY'S LONDON HEAD OFFICE, 97 Genses 


+} also for passenger 
|] MY at the SUB-AGENCY, 61 Pall ws 


™ —— 


KK 








SILVERED PLATE GLASS 
for LOOKIN ¥ GLASSES, with or without frames 

Silvered by new pr cess with pure Silver, not liable to 

injury from dam; , heat, or handling. Unequalled in 

— Samples, tariffs, and estimates on applica- 
on, 

THE PATENT SILVERING COMPANY (Limited) 


- 


POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality, 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane. London, 








In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Public, 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 
which epee is placed on every bottle of 


And without which none is genuine. 

*,* Sold Wholesale by the Proprietors, Worcester; 
Cae, gg Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World. 








JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL STATIONERS THROUGH- 
OUT THE WORLD. 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratitying to the Wearer. 


Constantly have it in Readiness. 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS, 


This renowned Extract, made from the American Witch- 
Hazel Shrub, is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, &e, 

No other Remedy than 


POND’S EXTRACT 


So completely subdues 
Inflammation, stops 





PAINS, Pain, and controls 
INPLAMMATIONS, or arrests Hemor- 
rhage, internal or 
HEMORRHAGES, P 1 
CONGESTIONS, Its Healing Proper- 
WOUNDS, ties are w 


And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 


EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 
Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
penny stamp. 


Of all Chemists, at 1s 134, 2s 3d, 4s 6d, and 8s 6d 
larger bottles cheapest) ; or sent, carriage paid, for 16, 
0, 60, or 112 stamps. 


THE POND’S EXTRACT CO., 


482 OXFORD STREET, LONDON. 


ING AND SPEAK WELL. 
MILES DOUGHTY’S VOICE LOZENGES 
Render the Voice Melodious, Strong, and Clear. 
SIGNOR SALVINI to MILES DOUGHTY. 

“ Sir,—The other night, when my voice would other- 
wise have failed, 1 was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso SALVINI, May 23rd, 
1875.” 5,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny |ind, Louisa Pyne, Herr 
Theodore Wachtel, Cardinal Manning, Mr Hawkins, Q.C., 
Bisherden, and other Celebrities.—Boxes, 6d, 1s, 2s 6d ; 
post free, 7d, 1s 2d, 2s 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, S.E., London, and Chemists 





we OF FREE PHOSPHORUS. 


BRAND and CO.’S SOUPS. 


PRESERVED PROVISIONS, re 





YORK and GAME PIES, also. 


ESSENCE of BEEF, BEEF TEA 





MURTLE SOUP, and 





GPECIALTIES for Seco 





CAUTION: BEWARE OF IMI TATIONS | 


So_z ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 





THE COAL-TAR PILL. 


WRIGHT'S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties. A boon to every 
class. In boxes, 13}d and Zs 9d each, of all chemists.— | 
W. V. Wright and Co., 50 Southwark street, Sole Pro- | 
prietors, 


DIGESTIVE LOZENGES 
VICHY, 


| 
| 
Manufactured from the Salts extracted from 
| 
' 
} 


the Mineral Waters. 


The Vichy Lozenges should be taken by those persons 
whose digestion is difficult, painful, or laborious. 


In cases of slow or difficult digestion, a few of the 
Lozenges should be taken before each repast. 


The Lozenges are flavoured with peppermint, lemon, 
vanilla, rose, orange fluwers or anisette, 


In Boxes at 1s and 2s each. 


VICHY SALTS FOR BATHS. 


In Packets for one bath, 1s 6d each, 


VICHY BARLEY SUGAR 


An excellent digestive bonbon. In Boxes, ls 6d, 28 64 
and 3s 6d 


All these preparations are guaranteed by the French 
Government. | 


Sold by all respectable Chemists, 


HOLLOWAY’S PILLS. | 


—No Mystery.—Whenever the blood is impure or | 
the general health is impared the human body is pre- 
disposed to attacks of any prevailing epidemic. The | 
first indications of faulty action—the first sensations | 
of deranged or diminished power should be rectified by | 
these purifying pills, which will cleanse all corrupt, and | 
reduce all erring functions to order. These pilis 

counteract the subtle poisons in decaying animal or | 
vegetable matter, and remove all ten to bowei | 
complaints, biliousness, and the host | 


) annoy ing 
symptoms arising fiom foul stomachs. 


The fruit 
season is especially prone to produce irritation of the 
bowels and disorder of the digestive organs; both of 
which dangerous conditions can be completely removed | 
by Holloway’s corrective medicines. 


“BRAIN AND NERVE FOOD.” 
BIRLEY’S 





THis INVALUABLE PREPARA- 


TION of Phosphorus which bas previous] ybeenrendered 
absolutely pure is justly held in the highest estimation. 
Phosphorus has been called a “divine remedy :” and, 
truly, when it is distil'ed and its perfect solubility thus 
secured, its action upon the human system justifies this 
distinction. This is the case with BIRLEY’S SYRUP 
OF FREE PHOSPHORUS, which has gained a | 
reputation perhaps more richly deserved than that of 
any other medicinal agent. And yet it is, in truth, 
A Foop, Assimilable, as it is, at once, in the nervous 
system, without being a stimulant, its use cannot be too 
strongly urged, not only in tne case of the invalid as« 
restorative, bu: in that of the healthful as a preserva- 
tive. 


It is sent out in imperial pint bottles only, at Ten 
Shillings each, bottle and case included, but uot 
carriage paid. The quantity to be taken is such that 
the pint lasts nearly three months, and is sufficient to 
work the most satisfactory results. Post Office Orders 
to be made payable, in advance,to the SoLe Murro- 
POLITAN AGENT. 


MR WILLIAM CARPENTER, 


LADYWELL PARK, LONDON, S&B 
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THE STANDARD BANK OF 
BRITISH SOUTH AFRICA a, 
(Bankers to the Government of the Cape of Good Hope). 
Heap OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-un capital, 
£600,000, Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on deposits at the rate of 44 per cent. 


fo ear and — periods. 
pene " STEWART, Chief Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. * 
Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000: Reserve Fund, £10,000. 
Number of Proprietors, 2,487. 
Lorpoy Ovnca—Mo. 13 13 Moorgate street, E,C. 


DRAFTS issued on tho ho Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 

133 Moorgate street, E cf. 


THE NATIONAL BANK OF 





NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hap Orrick—37 Lombard street, London, E.C, 
Capital, £2,000,000 
First Issue, £1,000,000. Paid-up, £350,000. 
DIRECTORS 
Chairman—CH ARLES MAGNIAC, Esq. 

Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col.Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 


Esq. 
BANKERS. 
Bank of int: Messrs Barnetts, Hoares, and Co, 
The Royal Beak of Scotland. 


The Directors receive deposits of £50 and upwards 
for periods of One, Twe, and Three years at a fixed rate 
of 5 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between hi and the Colony. 

W. J. STEELE, Manager, 

37 Lombard street, London. 


HE AGRA BANK (LIMITED). 


EsTaBLisHED IN 1833.—CapiTaL, £1,000,000 
Heap Orsicke—Nicholas lane, Lombard street. London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Ccrrext Accounts are kept atthe Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes AND Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Covert or Directors and Heap Orricz in Hone Kona. 








Lorpon CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phil/potts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 
Baykers—London and County Bank. 


BRANCHES AND AGENCIES. 
Hong Kong. Hankow. 
Shanghai Yokohama, 
Foochow. Hiogo. 
Ningpo. Manila. 


} 
Calcutta. 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any rt the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying. with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning f om China, Japan, and India. 

They also undertake the A of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab’e in London on receipt of the 
— ~—hgs meeting in Hong Kong, held in Febraary and 


Sassen enieenmpeamneme nummer ete a 


BANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1875. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 


Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 

WILLIAM MARTIN YOUNG, Secretary. 








THE BANK OF _ BRITISH 


NORTH AMERICA, 
Incorporated by Royal Charter. 


Paid-up Capita', One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Brunswick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be obtaiced on LT —By order of the 
Court, R. BRADFORD, ee 

3 Clement’ s lane, Lennard street, London, E.C 


HARTERED MERCANTILE 
/ BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C,. 
BRANCHES AND SuB-BRANCHES. 
In INpIA......+ pereevenvesecs Bombay, Calcutta, Madras. 
CEYLON .......+s......--. Colombo, Kandy, Galle, Matale. 
Srraits SETTLEMENTS Singapore, Penang. 





JAVA creecees sessesvereee Batavia, Sourabaya. 
CIMA ......000 cicaeeaanD Hong Kong,Foochow,Shanghai. 
JAPAN ...008 oe ee 
“BawKer 
Bank of England. | Lene Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected ,with the East, on terms to be had 
on application. 


OSCOW DISCOUNT BANK 
MOSCOW. 


BALANCE per 1/13 July, 1877. 


ASSETS. Rbls. cpks. 
ati ben et cecestsvisennssnintrnereseenssenione 799,087 96 
Cash at Bamkers..c....cccccrccsccserscecseseesee 2,946,000 O 


Bills discounted :— 
(a) Bills with several 
endorsements ...... 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 


Rbls. cpks, 


7,502,758 89 


464,167 88 





7,968,928 77 
Advances ON SECUTILICS.......00.cecsereerveree 7,424,693 54 
Government and other stock bearing 


INtEreSt .....0ccerreee corrorsssesersersersereeses 1,011,923 29 





IRIE « 5. sutinisadesiasitnennnemisanesereneies 653,563 34 
Foriegn accounts ........ — eoncscossocoses 595,163 63 
ee i iiiiccnindicsnviintneien pesseceseseence 118,519 75 
PORN TID: Siiichicstaictblesccentane sntenepeee 43,780 0 
Mercantile expenses to date ........e.ccs00 93,946 14 
Furniture and fixtures ...........0.cssessseces 54,164 43 
UO 62,717 31 
21,664,591 6 
LIABILITIES, 
Rbls. cpks, 
BN IN I ss ctcrceencthintiaiesantnaadaieiees 3,000,000 00 
Reserved fund ..cocrccrrccccssscserserseesveeeses 151,336 61 
Deposits:— Rbls. cpks. 
(a) In current accounts 6,487,017 70 
(vb) At call and short 
NOLICE ..ereccrereeses 1,353,466 19 
(c) For fixed periods ... 9,761,987 95 





17,602,451 84 
Special account with State Bank against 





EE ae aes dmnat venient 3,000 0 
Unclaimed dividend ...........cccsscsccccooses 7,463 50 
Interest on deposits ............... OOberceesese 223,708 99 
Interest, commission, KC........c0.ssse0ceseee 674,519 24 
Sundry creditors.......... wereresenses ereeesceree 1,610 88 

21,664,591 6 


. 


——— eee 
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HE MANCHRE 
Nemeth: aan STER cot N D 
of Fifteen Shillings © share’ #> that DIVIDEND 
30th June, 1877, and als; a BONUS of Five snag 
a share, both clear of income tix {chic is 
Bank) will be PAYABLE at the Hea ald yt 

c o riet 
the 8th day of August next wa ater Wednesday, 
see een 

A e da 
By orl ofthe Board, = 


| 
he date 
dividend. | 


ILLI TIPPI 
Manchester, 23th Jain — NG, Manager, 


7). DEE Gn ee a eninetie 
BANK_OF St OF SOUTH AUSTRALIA, 


ay Doves Charter, 1847, 
DRAFTS ISSUED ISSUED u principal I 
towns in South Australia. Bille. and the prin 

lec‘ed. Money received on deposit. For me we 
at the Offices, 54 Old Broad street, E.C, 


WILLIAM PURDY, General Manager, 
BANK of NEW SOUTH waLzs, 


Established in 1817. 
Loypow Orrice—64 —64 Old Broad street, 


Capital SPO OSE TOP Oe Hees Tee eet Oe ee eee 900,000 
Reserve fund seses.. vill 430,000 


TO Tee Conan ee ees 


Grants Letters of Credits an and Bil 
in the Australian and New Sates Conan an oe 
chases or forwards Bills for Collection, hee 


JOHN CURRIE, Mas 


| 
| 
| 
THE NATIONAL BANK BANK Of 








AUSTRALASIA, 
Incorporated by Acts of the Legis!ature of Victoria, 
South Australia, and Western ——_, 
Capital, £1,000,000.  Paid-up, £750,000, 
Reserve fund, .¢250,000. 
Orrices—149 Leadenhall street, E.C, 


This Bank conducts ‘banki busi 
description with the ‘Australian Uclonics epen ese | 
terms. Approved bills negotated or sent for collection | i 
and Letters of Credit granted upon the Bank's branches | 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens. 





and. T.M. HARRINGTON. Masser” 
DEBENTURES. 
THE COLONIAL COMPANY | 


CHAIRMAN—The Right Hon. E. P. Bouverie, j 
Darvty-CHirrmin—Robert Gillespie, Esq, 
Subscribed Capital—£1,475,950. 
Paid-up Capital—£590,330. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 6 per 
cent. per annum, to replac» ‘those falling due and 
paid off. ne can be obtained at the Office of 


the Compar.y. | 
B. BROWN, Secretary. 

16 Leadenhall street, London, E.C. | 

| 

| 


i 





(OMPTOIR I DPESCOMPTE DE 


Incorporated by National a of 7th and 8th of || 
March, 1848, and by Imperial Decrees of 20th July 
18th and 3ilst December, 1866. 

Recognised by the International Convention $0th 
April, 1862, 


Capital fully paid up seeteteceeeees 3,200,000 
Reserved fund........000+ 800,000 








Carr Msyacer—Monsr. G. Girod. 
Heap Orrice—14, Rue Bergcre, Paris. 
Lowpon Orrice—144, Leadenhall street, E.C, 
Lonpon BANKERS. | 
The Bank of England. i 
The Union Bank of Lunion 
Branches at— 
Laem, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Tovehenns (Japan). — 
The Bink grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description 





DEBENTURES. | 
VATION AL MORTGAGE AND 


AGENCY COMPANY OF NEW ZEA | 


(Limited). 
Capital, £1,000,009 in 100.000 Shares of £10 each. First 
wa Shares. 
RUSTEES. 
Charles Magniac, Esq.. Chairman of The Netional Bank 
of New Zealand (Lim'ted). NB 
Archibald Orr Ewinz, Esq., M.P., of Ballikiaraia, 
Hay BG Grenfell, Esq. 
Cuatnwan—Henry irenfe’ 
Henry Robert Brand, Esq. | Alexander Donald Macleay, 
Peter Denny, Esq. E 
James Galbr. ith, Esq. 
William Sinellie Grahame, 
E 





8q. 
John Morrison, Esq. 
Lindsay Eric Smith, Bot 


The Directors are prepared to issue Debentures ter 


sums of £ five, or 
rds, for p sriods of three, 
t £100 and upwards, . ; ; 


seven years, bearing interest at rent, for 


for ears; 5 pec cent. for & years; 5} per 
7 BE able half-yearly by Coupons a 
the ae” 

The borrowing powers of the Compasy, ae 
tures or otherwise, are bee te — 
unpaid portion for the time ’ he subseribed | 
capital, PP ull in‘ ormation can be Teeee fon applica 


aaa eeny' J. W. “LEONARD, Secretary: 
No. 46 Lombard street, London, June, 1877. 





